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Meeting with Kissinger may foe in jeopardy 


Vorster promises 
tough action as 


• EQUITIES reboujw&d isharplv 
on smalt scattered buying., and 
the FT 30-Share Index rose 7.1 


the toll reaches 97 


BY ALAIN CASS AND STEWART DALBY IN JOHANNESBURG. JUNE 18. 


‘Time has 
come for 
bursting 
out . . 

BY STEWART DALBY 


Cuts instead ol 
higher taxes 

says Governor 


BY MICHAEL BLANDEN 


CUTS in Government spending ar present appears to be shared 
TriH A wE-cRi-nr i„ n » ic rather than higher taxes should by the Treasury. 

. HA.V bbBUKLi. une J lie used io restrain the growth But he saw twn danger signal: 

ALTHOUGH first reports lo-dav!of the public sector borrowing thai present forcasts could he 
indicated that the violence in ! requirement, Mr. Gordon si enificuntly revised upwards and 
Soweto has subsided. - the rioun? : Richardson. Governor of the that bottlenecks could appear in 


~ price . Of £340,000. . plus lo ine aa > s **** « a 
•■•v trqnluin, was paid at Christie’s 
•. estdrday .for, ‘a Tnrner in the 
. - last succefptfdi sale of British 
.Pictures for atieast four years. 

: -/Ljwas a -record for a British 1 

■ i'riJst • 

’jjondon dealers Haririt Gooden 
nd-Fox. bidding for. a private • • 

..Yritish collector, paid a total of 
^^sft^O-'fo^Turner’s The Bridge- 
. .. ij'te^Sea Piece, showing Dutch 
: sfcilg vessels ..in a gale, ft had 
*eh 'expected to reach not more 

■ -. fum £300,000. .. 

: -./A*' record ' price for ah 

... iijjericaa artist was also reached 
. the '.sale when £150,000 
-1108.000 - with premium) was 
.. '"'New York . dealers 

‘ 1 ^irai*i7aiid Adler for. Jantds „ ■ ■ - . 

4,>eaig?s.yJK^slungtoii ;aad his S.2 on the weclc. - ■ "South 
■jOTriipSpht Vnrktown, - 1781. African' mining shares gave 


day’s best at 38&9. a gain i , Ty . c .. - - . „ . . . .... e , - . has spread to eight other black (Bank of England, said yesterday, some parts of manufacturing 

nlr. John Vorster, the O0U til African Prime Minister, this afternoon broke a Arncan townships amundl Speaking in Brighton at the industry which would not be able 

three-day silence to issue an uncompromising promise of tough action to deal “ “ otb " ! p °wic h Fin? n ”; l ^r.h. p^m"»'o'ur.bir 

with the proliferating black Violence in the Republic- ' qftn . * and Aceounran-.y Mr. Richard dirions for ox Purrs. Mi*. Richard- 


■ 


il 


• . rhich* waS 


given- to General further ground. 


Mr. Vorster put - the Army, 
Navy and defence forces un the 
alert while Mr. Jimmy Kruger, 
hi* Minister of Justin*, ban noil 
all outdoor' public gatherings 
i a pari from sporting ih.tj.mo as) 
for ten days under I he Riotous 
Assembly Act. The Government 
mood now appears lo he Ihnr the 
riots must he put down firmly 
before there can be any -im-Miim 
•if concessions. 

Mr. Vorster told a packed and 
tense House of Assembly that 
ihcre was an attempt being made 
tu divide and polarise whites 
and blacks jn Smitli Africa. 
f^" 11 1 ah hough he did noi elahnr.iii* on 
gave J whom he thought was behind the 
attempt. 

As he spoke ihe riots, irlu-h 


present planned circumstances be necessary 


BOTSWANA 


s / _ Pretort* 

^•^lUiplwra ( 


Itoaafi ’«tMi 


s^Port Elizafctihg^~ wic 




on P l,blil ‘ spending were restrain demand ar home. And. 

VlUnflfirt h i!StaT b f« U ?in r „n fj , not st ri cl I .v and literally for this purpose. " re si raj ni ng 

supported hospital is the onlj n hc»*rv,»H union mux he needed. " 


fiscal aclion max be needed." 

It is believer! ihai Treasury 



■ jjcliidtiis premium. . 


STERLING lost 


What worries the Government 
is that the unrest, has now 


convoy escapes ^“ tF. dollar V aj j broken out of the confines of the 

rite first-test overland convoy $L7745. hut was firmer Against < | r e " | ^‘ y - 2i WT, ,Si! ,, i 

o*" «»rid *“ .o 


. - vita* pj irts of the" countrv. ■ lercd Institute of Public Finance In the present favourable con- 

lic- .. qfm nth^r i and Accountancy Mr. Richard- dirions for exports. Mr. Richard- 

ssas? sai s£z siSKuKKS 

^Tr m ss-i'Ki™ 

xi. vri,^ If further cuts in public sector It is believer! that Treasury 

, L nr rf li *15 1 din,l u l n r f A ' borrowing were needed, be said P i„ nS in this area include an 

'i 5k . ^ deeding wheilier be m the slums or Alexandra Town-: Uiere A * ||d bu .. a pre5um pt 10n dement nf possible tax m- 

should O'.' ' pioceed with his s»hip. . .^jagainst increases in lax rates." creases. But the Governor made 

projected meeting Dr - The hospital administrator, an Furthermore, anx cuts in spend- it clear that he saw the problem 

Henry KisMiiger the US. Secrc- Englishwoman from Lincoln with in£ shoIl[d b e carried oui sooner in the context or ihc relative 

fr^nnvr ' :r f; ha J r * J nav >- b,ut ‘ tvx o-piece ral h erl han later. increase in public spending and 

for next lU'^djj jnd \s tfdntsday suil *tnd ia row oT pearls. v\ho that in hi c vitsw lh r ' crophasi* 

ia West Germany looked Jike a public-school should be on reductions on that 

Last night. In..- Prime Minister headmistress, said: 'If you, I SQTlOpr cirie nr ihc acenunl 

insisted that V- would travel- really want to help, why don't std^nr ^ d dC ^J‘ ni a chanW nf 

h'w departure dale was orumallx "If there appears a fair direction. ' recognised in ihp 

Slil ' *i rr0,v .t UI -A Jersey aviation company chance that the expansion of the nffiefal spending cuts announced 

for ^ uo d ssii.i r 1 ^ hi,s been lined £I.BW) for- , economy is going to require e-r lier this year, followed a 
r k h . t,,ntelldt ‘ on - ll u t reakln" the han on exoort- i budgetary adjustments, the bias per j 0l ) w hen in three years up 

If ye decide* 10 go. II will be ?ant ' ^ould. in view of the time lags. f 0 IH75-76 public expenditure 

liecaUj%e he lu'.ir ves that neither in t iqmpment lank . ^ f afc . 0|lr of adjustments to rosc by nearly "0 per cent. Thi? 

ihc securn> >i nation nor divi- and weapon spares to bouth spending made in advance, to compared with an increase of 
sums within the Cabinet over Africa. Page J3 ' avoid the risk nf later having to ] PSS than 2 percent, in the U K's 

this weeks events need his - put up taxes further." gross domestic product. 

attention in the next Jew da js. vtm drive these peuple down to' In wide-ranging comments in ^ The ratio of public expenditure 
an oui a All. \ .irster decide nut ihc hospital at Tembisa (anulher i the current slate of the economy, ln r^DP, he said, went up Trout 
io go. nuwev'.T. ii wuuld i no seen | 0wn ahipi? Some' of them are [Mr. Richardson made points so tfl go per cent, “and the 
'7,V' ,n » n ‘* f badly hurt, and our ambulance ; about the level of inflation, the marginal rale nf deductions from 

w , ^ h‘^1 dr!Vt - r * ^ V{ - " i role of monetary policy, the next lht . pav of the average was* 

M-.Led hi ...I I nroMiiir h She was nervous and angry. . stage of incomes policy and the ear ner rose to over 40 per cent." 
I e °i,i» V . . .M ,1 . . r.'j . Wf learned that one person danget of excessive growth in 


Last night, th..- Prime Minister headmistress, said: "If you 

insisted th.it !»«.. would travel — really want to help, why don't 

his departure date was ori-inallx 

SLM I°*iT u r r * , l ; UI : o da - v h ’ e a Jersey aviation company 
appeared to h-ave the door open . . . * . C i uimi 

fnr a possioiv cancellation. ^* ,s 1 _| )een . ,n jd £l.blH) for- 

If he decides to go. it will be creaking the ban on export- 
U- cause he he loves that neither in g military equipment — lank 


Danger 


^ ■“ » g r j±ra sju^sr to 2r l »is& to r , ss i ssass-, 0 ' 

s ,h„ u «f ■ alrhf J iL.prKUfloa.^ttjHjd Zulu homHand. ,h<- Univonmy .«•«*"« fflK, ^ i,S r L,V 'I'Z.ISS" been br,m S h, u, me. bo.piul economy. He argued: 


yesterday thou^i ' caught in 
" iftillery crossfire f-iit the moun- 


fo 39 per cent. <39JJ and the 


Jr ZululSd the rf ** Seville riots »f March hedge bis be». paying fb:„ if the ^rt^rilih bu“« wo^SI ' T 

violence as buildings were set :J- 1 ^- v '’^ n o w Continued on Rack Page .\* we stood there, in the nexti 1 tiu - 

on fire by rioting students and shot for defjin a . the pass Uwm ^ nf „ M : Week> Back Pa „ p ]0 miouiea another three werH unlil a? 1 .!- 


-■ V flt least two xvhiles - were . Although these rioLs will prnh- 
GOLD ' wps bnctuhged at injured. At the Turfloop campus ably be brought under control 


■ -’biins. on its way. U -took sewn dollar's -rWas 1.627jper .; ^cenl. 

. iMMirs Its.: make • the 70 -mile (1-631- . . •' 

.-journe) ‘ ^ ^ - . • GOLD •' wps unchanged at 

■ ^Belseii viptivn' . S12 ! 2 - - : 

-A 6fi-> ear-old, blind and .partially • WALL STREET closed 1.39 
. fieaf retired miner, John Stone, aj j.eotSO- j -<’ * 

.was jailed -for. three year^.'xesl^r-. 'i'i.v 

1a\ for neglectuts his siek sister; #; TWQ . LONjiQN stnckBrbker<. 

;; AhQ died looking; like h JEfefeeiLitinbn Coates find : W.>.TBprr, ' -OO r %J “\ 

• -victiitj-’- His common Iaw wF& jtre . .engaged in . preliminary ■% 

' AJiss Gwrn : DoMpson, ven in erger laiks. Ki^ck Page and^ci • j 1* • • \ 

|J| ' :CflSt*fl|-HY lfl £ F 1 S 0 

K$4ira was covered'lii niaiedt- ctisxnmers u'lH be charged mqre *** WiJi VI 1IT Afllfeh A. 

'infested dw; ; isaL3Bf'. " ' 

. .;^hWBffltf Crown Coujl was told.' SS'cSluniSoiB !«?■* 9 tH BY PEtER RIDDELL, ECONOMICS CORRESPONDENT 


Coloured Report. Page 12 


been brought lo the. hospital [economy. He argued: 

earlier— all with bullet wounds. 1 —The camoai^n against infla- .. _ , , , 

A* we stood there, in the next, 1 tiun sbm.ld be pursued , Mr ' ^ ,rhai ' dson ^mmenleA: 

10 mi ouies another three were^ unl ij “virtual stabiHly of prices ** J 1 v seeni u re ®* onaI>,e . l0 ask 
brought in. One fat woman whom j* 1 achieved 1 ' implying *that the wll * l ? er ^ere has not been an 
I helped carry in. had been shot iS^SSTin ^realTag^hould Z ™*'S£- n £? d ™ th - ^niutt 
througo the tbigh Unable to; exceed an expected 3 per cent, a , ^ ' k - c . r , V. 

walk, she wnimpcred id agony. , orfm . t h in nrnductivitv tn-^uie thai ioodi is kept -'van 

The reception lobby had r ' e ^ r ^ojMh in prnductivji able in the economy to ensure 

blond smear* all over the floor. I 2~ The aflcr rhe nPVt rental is maintained. 

People sal propped up on ' • stage uf the wages agree- The Governor welcomed th» 

benches moaning. ;inent therefore would be “ to results nf the Government's va;r 

A minute or 7\vn earlier, six -revert to a freer system without agreements so f.<r and he agreed 
cat loads of v.hite vieilanies and opening a door 10 excessive that the new hunt on wa.ee ri-.es 
armed police had evacuated, all. general raius uf increase in pay." “opens up the prospect that the 

the v.liite South African .--.taff, 3 — There might iic a ca#u. in rate of rise nf retail prices cun 

leaving onJv English and Irish : the interests. *.f controlling he halved again by the end of 

muses" behind. inflation and- the expansion of next year." Bui he stressed the 

The violence started in Alex- the economy, “ fru expressing the need for “continued moderation 
andra early this morning when rate nf expansion winch is tnvi 3 . in the pace nf nominal pay m- 
schoolchildren, apparently in : aged m terms, riot i»t Hie increase creases." 

sympathy with Ihusc in Soweto, i in real output, but ol ihe uruwth It would be foolish to place all 
started roaming the streets, in money national memne." nnr reliance on incomes policy. 


Imbalance 


-•-' TRADE ' associfftinns in the THE RATE of increase in the 
lawyers acting for the 13 white ?erv*ce ' industries/ have • until cost of living on an annual basis 
‘ irereenaries being tried in^Angola - Afonday’ to submit their terms showed its biggest-ever monthly 
iileaded for their clients lives of triK ^ n S to thopDfBce of Fair improvement' iq May. hut there 
either as genuine" prisoners of Trading under festrictive prac- bas buen little change In the 
ifar wider ihe Geneva Conven- ^ ces legislation. The Stock underlying trend. 

as victims Of • capitalist . Exchange-, has; submitted its . The retail price index rose by 
iacieiy;’' ' It was also stated that entire rule . bofik. Page 8 -1.1 per cent, in May to 155.2 

toe -ivas no oflferice Qf being a ^ hiUi\R RFKtTPN shionins (JaD ' 19 Z* .7. 10D) for 371 io " 
jpereeharv in the Angolan penal * kt-kmiun snipping crease of la.4 per cent, over 

^ -SK ttp . mi Un e pr0 Tl ded r r th ' the past 12 months. This com- 
l : S - - ,- -• .... - £b0m to worth of loan par J wilh a rise nf 1S . 9 per cent 

Front of class ' SShhur e S ^ rted in A r r11 - bul 


:f nrs Chi 


Thi. Financial Times.enfry ip the Page 
^Observer single-handed ' trarisat- . 
laiilic race, the trimaran FT, . . A 
pfempered -by .news editoi* David J 
Bdmer, , is- well, to tke from, of '• '• 
Thc^Jf ester ciass, his latest report 

Page. 5 . . . *> . . - - • 


ioum. to .fiw ■ wrti or jpau pares wilh a rkSe nf IS .9 per cent 
guarantees- by the Jtorw^ian reponetJ j n April, bul progress 
Loan Guarantee Institute. Back fln _ a y ear . on .year comparison is 
': . ■ likely to be much more modest 

* // . over the next few months. • 

Artagen rejects j** * *■«««» s Z fact 

.- P . ... that the underlyjng trend, on a 

ntinr Kill ’ sis-uio’nthly • basis excluding 

HC tv UJU seasonal goods, has fluctuated 

^ ; j comparative! > little since last 



These increase? were partly off- 
set hi a 2.7 -per cent, decline in 
seasonal food costs, in particular 
eiigs. Tomatoe*: and other 
voice tables, and this trend should 
coiuinue, limiting Ibe rale or 
monthly rise in the all-items 
index. 


started ‘ roaming the streets, in money national me. me." nnr reliance on income policy, 
in Particular chanting slogans' and looting. 1 4-Monetary growth should Prudent manact-meni nf demand 
costs, in particular ^ remain mod -’rale and in the economy also va.s necn- 

n.- t ^* ££ a. [‘there might be advantages in sary, including a prudenl monc- 

l!Z Different tfoptlns . target ll K ..re or a .ary policy. 


'adopting a target figure or a lary policy. 

' range for the lncrea.-i- in the 


!«rt n v y riSe in * Alexandra is different from -money supply. aithQuvh this 

. other black townships. It is not would involve substantial diffi- 1 in *>w York 

The latest figures confirm thai isolated in the Veldt outside culties. _ 

so Tar this year retail prices Johannesburg. Instead it abuts Discussing the present stage of 

have still been rising faster than slraighi on the white suburbs the economic recovery, the __ 

earnmgs. : and while Hie gap immediately to the north. Drive Governor said that on present s " 

could narrow for a couple of from one to the other and you indications there should be con- 1 t i 

months itf the summer, the will see why the tensions tinueri expansion " luu not at an 3.- 

.-■quev/.e on gross incomes is t*\- Continued on Back Page excessive pace" — n view which is nu.mi.. s.j 


could narrow' for a couple of 
months itf the summer, the 
.-.quee/.e on gross incomes is ev 
pccled to be maintained for the 
rest nf 1 his year. 

Although the year- on-year rate 
of price increase is now the 
lowesi since April. 2974. Britain’s 


view which 


I Hi" ..il h 
3 III. "II fil- 
ls nii, nth. 


* 1.774 1 77 M SI.J7SO-7J7*’ 
1.1M.04 .li- . 

3.U_’.“ So -ii-. • '.12-5.14 ,i|, 
•4.SF..S.B3 .0- a.£0-'1.«S -1|« 


ts. Page. 5 '2 -• « . . comparative! x little since last iw<**.-»i Mine nom. *»»■*. di iw" » 

‘ , •'j jT’’ • ‘■uluifiH. It isnowT3.3 per cent that this target ntuy not be rate uf irtilation is still appreci- 

gland Qfl top; at. an annual rale, compared with reached until near the middle of ably higher than that of her 

teli wa^aed then -Snow and the April figure of 13.6 per cent, next year. Mr. Denis Healey, main competitors. The latest 

ou wa 0 gec, tnen anoa anct Board San- Life bought .. .. - PC t*nd half of the vear Chancellor the Elxchenuer bow- available figures on an annua! 

ST# irid-sr S*™ 8t the 90P bid PrlCe ' tfae^fSouSl^impact offhe i[ Strf hi? ^tteSed rSf/ week taaia ffor April !, show the U.K. 

25!.' ' ' 'per-cent, pay deal will be offset that the aim is a 7 per cent, with a rise of lb.9 per cent, in 


more ^m™* 0KSBP m pr " 

^ J if Test at Lords. England 250 and • LARGE International grain g - the fall m sterling, a 5 per 
* , .. f ? Q /l iL ?7— O: wi Pagfe-5' •• -companies have been accused by cent, depreciation addin„ 1 to J. 

* r . • -... - •• :u.s. Senate investigators of try* per cent, to the index- over a 

* ppnnla andPlaeAc ^ to manipulate European year or so. so that the most hoped 

“°P ,e ana “laces ■ nrieM in order to influence for at present is a ycar-on-year 




. ^ Mr. -Callaghan wilf travel to next -EEC import - levies atid. affect ^crMse 01 
• - week’s Puerto Rico economic U-S. domestic, gram prices. Back December. 

- v stinimit talks in a chartered Con- Fage. . __ 

.. .^orde. .it was announced last- .. mnm 

; Felixstowe in ZSST 




HJiCtllcsit companies, like other leading “blue cbips”. 

But will you seil any or them - or increase or decrease 
your holdings - nticn circumstances require if? I< ihc 
relarivc weighting of your holdings well balanced ? Do you 
know which hare the best prospects? 

In fact does your portfolio receive tbc careful attention 


s&Spenc^uShell 



In fact does your portfolio recei 
it needs? 

Switch to Market Leaders 


December!. ’ duly increases in the Budget, un cent.: and West Germany 5.2 per 

The Government is now much tobacco and alcohol, and part of ceni. 
more cautious about the path of the rest reflecting rises in public- G Housewives arc paying 

■*be' improvement. The official sector charges such as electricity abnul 22 per cent, more for their 

forecasts recognise that the prices. This is shown in a 4.9 per. groceries than 12 months ago, 

“slippage" from the original cent, rise id tobacco during the according to The Grocer maga- 

target of single-figure inflation by month: 3.1 per cent, in fuel and rim*, ami mere set-ms no sug- 0 >cra full market cyde P 

the end of 1976 may be greater light: and 2.9. per cent, for section that this rate of increase 2 . a spread portfolio co\cringibcse shares and all ihose 
than two or three months, and alcoholic drink. is slowing. • lifted below . 


is slowing. 


• riiuht " ' ■ • 'L nllVPTAlTTri in ■ tDP improvcmem. »«e uuhiji mmi tujigo suui as cici.iiii.il.> «U"|'| — !'■-* ‘-VIU. HIV'V I«*i 

•usui. . •I'CilAMUVrC ill - forecasts recognise lhat the prices. This is shown in a 4.9^ per. groceries than 12 months ago. 

--Xdmrion schoolgirls are threaten-' - ' . “slippage" from the original cent, rise in tobacco during the according to The Grocer niaga- 

.. -.mg" Wimbledon .authorities with Aniirf enrin target of single-figure inflation by month: 3.1 per cent, in fuel and rim*, ami there set-ms no sug- 

' sex discrimination action after 1 . LUU 1 1 'MUU __ • the end of 1976 may be greater light: aod 2.9. per cent, for go-unm i‘iat this rate of increase 

--.'being turned down for jobs as . m THE LEGAL moves for control than two or three months, and alcoholic drink. is slowing. • 

: b.illbpys at the tournament which J} FeLixstowe Dock will be heard ' - ! 

; starts next weeV... .... .. -. -tn thff Higli Conrt no later than • ' _ • 

chairman for Rothschild 

; House adra ini strati on committee!, large loan towards paying . . . 

' Tiduntanr retirenierit ;at .60"fdr NoS^^ilS : MARGARET REID 

Parlia tn enr^iened nfaretthair We f l of MR. Evelyn de Rothschild is to Lord Rothschild. . who is families, had been consulted od 

: : afj 000 people • • - . * Gn evratf 'has made a new on become chairman of N. M. Roths- chairman of the Royal Commit- the new arrangemenL 

H .‘ • . discovery- Batk Page . child and Sons, one of the City's sion on Gambling— now entering nf X M Rothschild's trad in ■*. 

■' S*urif ll |tS?l TWO UNIONS at BSC whose ta ^ er merchant banks He a busy period of considering Lord nnthschild remarked that 

En^iisn legal, action,. «mcerning.-»- 5 n'y uwu«» at Dae, succeeds Lord Rothschild, the evidence — said of the move at i.-.nL- had s-iw ■. urt «ri r 


By investing in Uic Tridcm Market Leaders Fund — 
with PI MS - you can gain these benefits: 

1 . A carefully managed portfolio in which the tecinr 
rveigh tings arc examined by our professional management 
cam with the aim of out performing the market indices 


New chairman for Rothschild 


record/ Judgment 


Lord Rothschild is 64 and from He 'udded that his son Jacob f ; 


00 


i\& % 


>».«« .viuiu. wwu 6 ni*M»- p- wl > It uora KOinscuuc IS tnaiia num nc HUUBU inai uis sou >mtoii : r- ~ ■ i 

was reserved, return lo normal working. Page 13 l370 lQ 1J)74 beaded the White- played an active role as head “ a dirtcior.of Ihc Economist 

John Mahaffey. last year’s • - RAIL WAY MEN'S LEADER; hall “ Think Tank ’—the Central of Rothschild Investment Trust. n/A t an L !i 

. runner-up. had a one strqke lead Mr.. Sidney! Weighell. will have Policy. Review Staff which Mr. and could hardly chair the bank ^nnL„ N p p S d 
'-.with 6S at the halfway stage of ^ difficult .‘task next month to Edward Heath set up when be as well * , ^ ^ ' 

the 76th U.S. Open yesterday., persuade his union’s conference was Prime .Minister. Lord Roth.v- Pxioripal shareholders of N. M. Rothschild and Sons, set 
page 5 ‘ to’ support the nav boliev Page 13 child said yesterday that he had Rothschilds Continuation, includ- tin by .vatban Majer Rothschild 

^ y wanted somebody younger to ing members of the French as in 1$i»4. is one of the City’s elite 

^ M M m head the bank. well as the British Rothschild group of accepting houses. 

'^e is io .become chairman Of 

I CHIEF PRICE CHANGES YESTEROAY V Rothschild's Continuation, the — — — — ■ ■ — — 

| {Prices in pence unless otherwise Thermal Syndicate + 5 N. M: EouSbtid and'son? Itself FEATURES 

•' ' • iw leyeht -Cap:-. 10a + re a fahiiiy-owned concern whose The Italian -general Travel industry Is 

Sit. c,ect,0 ° ••• 12 ^' ,s,ing 13 

® ^ + 10 • u^TSl^hiidr S 1 2 X .S 1 

R^ a l%|'ctem5i:‘:::-:::.3?.4 : "Anglo-Svriss ;.w.. 22 - | ' chairman nf the bank wou’dTall J ^ » ca^STaS2rt^ LE 3 

Caledonia 163 + 10. .Milbury ■ 30-5 on Mr. de Rothschild, who is 44 coiwcUbs^...- io - «h B wm* ... 2 ^ „ atnrlais ... 17 

Cavenham 125 +. 6 \ Pegler-Hattersley , ... 162 - 4 - and- a dfrector of several -com- u. is » Exch^^ ao " J 

.Chloride' Ill + 7 '-.Primrose 2nd ■ 13o — 10 panies, or bis cousin Mr. Jacob crossword pn?ic ... it Motoring s nd ?" 1 Leader u 

Eastern Produce „... 2\~ + 3 ToIJem^che* Cobbold SO - 5 Rothschild, 40, who is Lord Roths- °’ anr - “ }**■”» ••■ u * ”• jS£E!f Mm JL If t TEMe,fT ls 


which combines the personal involvement of private 
■ portfolio management with the tax, administration and 
.. . investment spread advantages of an authoris'd unit trnsu 

■ lnvesioi> receive frequent portfolio reports and 
valuations, and are invited to regular meetings with 
the inicMmcni managers. The PI MS team i- -ojwass 
asailahlc to provide expert advice. 

■ A Withdrawal Facility (described in ihc brochure! « 
available to realise a percentage ol'capital on a regular 
basin to supplement the income. 

B Share E\ change Facilities through an Jttraciiv c. cott- 
savingschemeaPcal«oavni|nhlc to PI MS in- v,ior-.. 

■ The PI MS service is provided without extra charge for 
investors of £2.500 and over. 

The Portfolio as at 17th June, 1976 

- - — - , . , , ■ Allied Breweries- Arwiaied Portland Cement ■ Barclays -Bass- 

!. Taxsarmss because ol the favourable capital gums BATS Beech am • BICC Boob ■ Bnuarer- BP BSR ■ Commercial 

U<M real ment Of unit trusts. Union ■ Ci>uin • C-iuruuld.'. - DisdlTers ■ Eagle Slit ■ EMI ■ 

4. CostsarincslTomoursbarecKChangeschcnieihrouRii EnelwhChinaCLijs European Femes Fuoas GEC-Gateuiit 

which vou can receive the market buying price instead of pKN ■ GU**’ ■ ulobe Imw^ent ■ Gr^j Met Hoteb -O U.S. ■ 

Imckiwimk aft-mt cu-itoh nvH Gu.irdun l.i'. T«u. ■ HjsIcmeK Estate-- Ha* kcrSiddelcy ■ Hoover 

LfcirT 13 S - i r„„ j Ha«uw >1 Fruw • IC1 ■ lmperinl Group Indusirrjl A General In* . 

£500 worth or any of the Shams listed below into the fund. K ., 3jle LjnJ Securities Lucas «J» Marks i Spencer- Meial 

5. Less bother: wc do all ’he paperwork. . • Bo*. Xaiional Wecuninster ■ P & O Philip Hill Imcsuneni ■ 

h. FH MS - the personal investment management service PiUcinyfm Pnidcmial Rasal ■ Rank Organiuuon ■ Reidy Mixed 
exclusive to investors in Schlesingcr managed funds. Concrete Reed - Reyrnlle Parson* - Rnunim Mackimmh ■ 

,, Svdu'-ick Forbe*-! Shell - SpiTIcrs Tate A Lvlc- Tcsco- Thorn ■ 

Fully invested — an index fund Tni>io.-sCorp<"r»lion -Tuhc Imc^rmeni^-Unilcvcr Union 

The Market Leaders Fund has been specially designed Die, ..am • Uni ted Bisciro Vi dwn _ Wirniwr *C«>1- 

lor individuals. Trustees or professionals who w ish 10 General Information 

decide how much of their invested capital should he '‘in T„ bu> u.iili. use the Torm provided. Linus jrc a linen led ,;t 

U.K. markel". • ihc price mini? on ruccini of y«nr cheque-. The minimum inicsmient 

The Fund therefore remains fully invested in the U. K. ' in the Fund i* IS 00 nr S2.SIW with the PIMS Srrrirc. A contra,-) 
market ai dll limes and you should expect the capital und note - ill b«. «em r> return. The Unii Prici- nnd * icld jrc pnhlif hed 

market indices. In the long term however, wc expo-i the whi.h mu will rrcciv,- ihc Bid pt.ee inline > n receipt. Paymcm l*. 

sector weighting to enable the V und to outperform the norm.VM> nude within T dais of r-ur reccumg the ccrtificaic. 

indices. You should regard your investment as long term. ComrnMim of I.’ -»iii paid »•■> rec-enred apwrw. Oiarcc*. 

Distributions arc made on S Jan and 8 July.Thc current An Inui ! charecorr'. hind-nied in iii v - OITer price, a 

estimated gross yield is 4 Jg • charccat an nnrHial rate ol : “.tplus VATt of the -.-alue of ihc fund 

Remember that the price of units and the income from S! 

them mas go ac»» n as wrllas up. Mirw*ck. Mitchell r, Co. Mananas: Schlminccr Trust Managers 

Tho Konofi r« nf Pf MS Llil. f* Ha never Square; {.nrafon « . I. .1 tn'itvrs <■/ the L'it:i i'-i.rf 

ln n,w?- L o r ‘ ,7 . m. sji ■* *c - M*wri.iii.ii.Revis«vre»linEn?land No.*»J5555.ThisnHwfcmw 

■ PIMS is the Personal Investment Management Service available to r»idenw of the Republic of Ireland. 

Use this coupon to invest immediately, to find out more about Market Leaders PIMS. or to receive details 
of the Schlesinger Share Exchange Scheme, which yon may wish to discuss with your professional adviser. 


CHIEF PRICE CHARGES YESTERDAY 

{Prices in pence unless otherwise Thermal Syndicate ... 9fii + 


indicated). . . . Triplevefct-C 

9 -RISES . , Tube lnvs. 

/ Alexanders Discount 215 - 4- 7. . - .United .Rise 

- Artagen Prop- 90 + 4 -Vickers 

Baker Peridns J.l 70 +.5 Weyburu Eh 

Beecham 382;+. 5 . -Shell Trans 

Bowater 205- -+• 9' - ; 

BrtL and Comm. ....... 19tt. + 10 . Anglo-Svriss 

. Caledonia Inv. 163 + 10. .Miftuf/ ■ ...^ 


, Trip levefct -Cap:-. 105 + 20 

.. Tube lnvs... S32 + 6 

- United .Biscuits- ‘ 234 + 6 . 

-Vickers . JSo + 4 

Weyburn Eng. ...i 330 + 12 

.Shell Transport . 452 + 10 

• v: • FALLS' 

Anglo-Svriss .............. 22 — 6 

.Miihuff • so — 5 


The Italian -general 
election 


FEATURES 

»1 Travel industry 

.. 12 adjusting 

ON OT11ER PAGES 


Cavenham ' 115 +’ 6 ' * Pegler-Batte.rsley - — - 162 — 

' in J. 7 \ — - 


Chloride' Ill + 7 

Eastern Produce ^.... 2V + 4J 

Forum Prop. 43t + 

Gardner (L.) ............ 126 + ’5 

Gill, and Daffiis ....... . 192 .+ . 6 

Glaxo .-., .4flp +" 5 

GKN. ...... ...:L • + -5 

KJeei+E'Ze 3 B:+ 7 


Primrose 2 nd. ' 135 — 

ToIJem^che* Cobbold so - 
lVaodside-Burmab : . . . S5 — 


15 Labour News 

10 Leading Article 

* Letter* • 

* Lex 

10 Man of the Week ... 
17 . MlnlilS 

14. 15 Money A Exchanges 
lb Motoring 


13 Weather ... 

. 12 Vaor Savings & inv. 


, ■ - Chtid^fiOtL SSSSm-GbMi 

Anglo American Gold .£21 « Both the younger cousins arc ntunn ft Family 

Charier Cons. 141 di renters trf the bank. Mr. Jacob FT-ActuaHcs indite* 

Cons. Murchison .:. .. 830 - 4o 'Rothschild- has played a prom* £%**** " 

Tlt> RAnre' niM ilia It- ■ u.- : _ i. '.L _ ■■ _ 


OFFER FOR SALE 
Carunore American 3 

Raw Materials ... 17 

Odvl- Securities ... 1 

Tridcm Leader U 

ANNUAL STATEMENTS 
Alliance Invest. . . 15 


Dei Sews Deia. 20s - J 

RTZ 20S - 8 

St. ■ Hdlen» ; .:.... £131 — • « 


> Lloyds- Bank /..u.J:-.. 220 '+ 5 St. ' Helena ;.:'....;.... fl3J —• * - ' j- 

,' Rred lot. + 6 - 'West Driefontefn-... I23S “ 1 ' _ 

.-/Royal' -Tn4. ' ■ *WinfcElhaak r ..i...r,. ; := : Mi - .» ^ 

1 , .. ,. "— .r 


13 Overseas News ...11**7. ANNUAL STATE! 

4 Properly ft Kwslng 8 Alliance Invest. . 

4 Share Infarmaiion . 22 ft 2* Inven. Tst. Cpn. . 

4 Sport ■ .. 5 Pritchard Service 

2D. Slock Exth. Reoart S» Roberts Adlard 

b SE W«k'4 Dealing U * » 

5 Travel ■ Mac Lending Pairs 

13 TV am Radio ... . 2 BcrtMhu 5oc. Rales 

7 Unit Tnisu 21 Local Amhy. Bands 


I To: Schlesinger Trust Managers Ltd.. 

( Freepost RCC23. 140 South StreeL Dorking, Surrey, 

I wish to know more about Market I — j 

■ Leaders PIMS ( | 

1 wish to invest £ | 

in rbe Trident Marker Leaders Fund at the price nil i H e on receipt 
of ire' cheque. 

I Please send me foil details of your share I 1 

■ exchange scheme ] j 

I (u would be helpful ifyon enclosed detalb of your current portfolio). 
I A cheque /* endmed in remittance, made payable (o Midland 

I Bank Limited. 

I understand that so long V I hold units originally purchased for 
£2^00 or more I shall be entitled to the Personal Investment 
Management Service. 


I declare ih.it I am not resident outside the Scheduled 
Territories and that I am not acquiring the units as a nominee 
of an) person rc«ideni outside the Territories. (Tfyou are 
imaMc 'O make ihij. declaration, it should be deleted and ibrs 
application I'orm should then be lodged through your U.K. 
bank, stockbroker or solicitor.'] Minors cannot be repisfei'ed, 
but accounts deripnated with their initials will be accepted. 


Surname — - - . - irlock. iettefs Pt-tvn 

First names ... - - - tin fulli 

Address — — - ■ — . 


Signature — — - 

' bn the case of a joint application uu must sign, j 


neiti - . part ■ on- Ihe corporate Hame NcwT '.'-.'..- 1 ,.*, ia tv am Rkh* ... J BmMhu 5o 
finance side. Since 1971 he has *W ta spend »t ... \ u«u Tmsu . fi Leui Auiiii. — 

■also, ,'heen.. chairman . 1 of the - awaiist. fcPr.es* ia o.k. cnvembics . 

related , Rothschild Investment '.For latent Share Index phnne 01-24& 8026 

Trust.-— ‘ 
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The week in London and 


New York 







ONLOOKER 


Monday's trade figure® for sharp gains with a three, ;day 
May were the worst for a single decline of an eighth in our golds 
month since August But it took index> 
until Thursday- for equities to ^ , . * « 

run into the first and only set- L/fl.V battle 
rack of the week, and there were It is a long way from Cornwall 
renewed -gains yesterday. Up to the Amazon — but perhaps 
6.7 points at 1 pm, the market n °t ^ ®noogh for English 

closed at 3S6.9, a rise of 7.1 Ct ”"? Cl ^ “*"*■ Somewhere 
. . , 0 - up the Jan River, a tributary 

points on the day and 8.2 points of the Ammit the 79-year-old 

over the week. Wail Street has American billionaire recluse 
been firm with the Dow Jones Mr. Daniel Ludwig, is starting 
index moving back up above to develop huge deposits of clay 
1.000 for the first time in a which could pose a significant 
month, and yesterday the threat to our own English 
inflation news was dwily b “! 


But 

stayed 


dealing 


at St. Austell the world market 


for china clay — heavily used 


>000 



1975 


1976 


encouraging. 

i *35 h EL2S for and coating paper - 

b( [ltt ° ,n . l* vels ™ lth bargains outsi(Je us ^ day now 
marked this week averaging out - u; _ T ^ hlr , rw ,~~r J . * nn _ 
atadailv4 4nn *" ,nit,al Wlpment Of 10,000 

at a a y 4,4uu. tons j s due ^ 

Thanks to almost daily if ECC __ l-. on Thursday 

modest support from the Bank announced first ^ profits ^ U.S.-speaking at the annual is up 3.3 per cent to the end of 

from £7ra. to £9.9m. pre-tax — meeting in Buffalo. New York April. 

is taking the new competition State-- had something hopeful Guinness' U.K. volume now 

fairly seriously, hut points out to say a ‘ K,ut his 53 per cent seems to be stabilising, and 


TOP PERFORMING SECTORS IN ^jj a ^ th e rival clay (dubbed owned U.K. offshoot In sterling Wednesday's interim profits — 
FOUR WEEKS FROM MAY 20 Amazon 88) is unp: oven. After t enns the profits of F. W. Wool- which rose by £3.8m. to £14.8m. 

% Change peering at aerial -spy snapshots ' v ° rtil Lifted are expected to pre-tax — slotted in neatly with 

- i _i a : «.i _i r . .i - " nn ac wall rir hattar M thic tc j . . * . 


Breweries 

Newspapers, Publishing 
Wines & Spirits 
Chemicals 
Shipping 

Office Equipment 
All-Share index 


_ and studying the geological evi- do as we ^ or better” this the solid earnings trend set last 

_ 3 , dence its experts claim that the year - a ? d . *** e company is . weeic by Whitbread and Grand 

_ Brazilian product is too fine and apparently increasing its market Metropolitan. But Guinness’ 

3,4 will need to be mixed 50-50 with . • , _ ■ main growth areas still lie over- 

“ 3 ■* ECC grades. They also argue V“ s 18 cIear ly S° od news f° r seas, notably Nigeria; no such 
— 4.1 that it will be very hard for a yie2c * P er cent - covered cushions exist at Allied Brew- 

irazilians to keep the clay a 1*1 times. -. Last month's eries, and because of inc 


__ 55 the Brazilians to keep the clay a 5Uca i - i times. -, uasi montns eries, and because of industrial 

7 . within specifications. Moreover resu *j£ ^ or Quarter of disruption, and a heavier than 

the economics of the operation 1976-77 were marginally ahead average dependence on wines 
are unclear. most market estimates but and spirits, next Tuesday’s 

THE WORST PERFORMERS The scale of the Brazilian ** ° utlook for eaniings still results are expected to show a 

J operation . should be put into locked very uncertain. setback. Some analysts put this 

perspective — present plans Yields in the stores ^ctor a t about a tenth pre-tax. 


Investment Trurt, -10.1 Si"tar«hipmMit;' ST 100.000 va 7 witness Boots Bu - overaU the brewm are 

Insurance (Composite) TOJ tons t ^j 5 year and 200,000 tons f"* 3 a per c ^? t - dividend re- beginning to show that their 

Contracting & Construction -10.4 next, which compares with cur- I um ’*. T 7 1 t, we . e , acc . ounts con ‘ traditional earnings stability is 
Housshold Goods -10J rent ECC output of well over f™ *? being retained, and the majors 


Textiles 
Hire- Purchase 


_ 12 . 9 2m. tons a year. And at the !* J?™”*. 


But 


still stand on a yield base per- 


moment ECC is seeing demand tf| eir major feature was the haps a sixth higher than the 


rise steadily as the paper indus- newst > ,e profits analysis for the avera g e f 0 p the industrial 
try recovers and U.S, eompeti- p om P an y ** 5 finally decided to market 
tors return to their more profit- down its 1 -K profits 

of England the pound has had able domestic market Mr. North Sea H€WS 

sss asa £SSH?S ™ rviaraja 

has been generated by the TUC Coraishmen — but nobody can lnterest received and the pen- LAbMO and SCOT contained 
acceptance of the current round be -absolutely sure. - Mons Provision, including manu 


no surprises — they showed 

r-iu facture. direct UJC profits rise respective losses of £I.96m. and 

of wage restraint Gilts have ^ tota j £0.8ra.— and the Oil Production 

been very quiet The Govern- aujyL bQQ f P ' r ‘ ne Units rose abou t 7p over the 

ment broker tested the market D ^ ai ° OOOS * fife]* 9ra vitV week to 210p (against a high of 

with the long tap at one time The latest retail sales figures nt 6 n S ru * ll S 220p) ^ ma ra interest though 

but very little business was (for May and provisional) show The brewers are still at the centred on the statement that 

done. And Wednesday’s' June the volume of .consumer spend- top of our short-term perform- on intended merger 
Bulletin from the Bank of ing to be easing back to the flat ance table with a rise this week 0 f the two (first ‘referred to°in 
England served to remind levels experienced- during the of 6 per cent, by Guinness— their- prospectuses) had run into 
dealers of the market’s supply second half of 1975. This trend the fourth of the major groups problems because of SCOT'S 
position. Net sales of gilts have is fairly predictable of course, to report interim figures — recent discovery of oil in Block 
been modest lately with just and for some time individual clearly helping. Consumer 23/27, in which LASMO does 
xTSSra. sold in the March shares in the .. retail sector spending on beer looks to he not participate. The original 
quarter and less still so |ar in have had - to rely on ancil- holding up relatively well, and merger terms mav now be re- 
the current three months; net lary arguments for investment the earlier forecasts by the negotiated in SCOTs favour if 
sales for the 1975-76 financial support— increasing market Brewers Society of a 12 per the Block 23/27 interests are 
year totalled more than £4.1bn. share for instance, or extra sell- cent drop in beer production not to be kept separate from 
Predictably gold shares have ing space. On Thursday the this year now took too pessi- those of the Ninian field com- 
shed ail and more of last week's chairman of Woolworth of the mistic; the moving annual total mon to both, companies. 
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BY JAY PALMER 
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DOW JONES INDEX 
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IT BAS BEEN a VCTi'good week doom *was still prevelant);;it isL- T ,' 
on Wall Street and hopes artf ' ironic that no one ia really able :- 

running high that the market £ P la ? oi ^ ( Ae . reasons ^ for ^ 
uig Mig Monday's rally. Concensus, news - 

may now, after a long period of tave lt QuI ^ big . institufioae ^ 
first sideways movements and simply finally came round - to 
then consolidation, at long last being able to live wift -the higher. ^ 
be on the verge of the promised interest rates 'While, at the j same.- r 

le^p forward to new all-time 'week ?bSS' 

nifins ' cry sta Used hopes that the next- 

Gaining 12 points on Monday U.S._ President, would lean’- 
and, during a week when trad- towards a conservative ecdnoniTc: 

ing volume remained relatively strategy. - ' ' \ • .- . .. - v , . . j. 

strong,, another 144 points yes- Later In the week the -market there can be little argumeht jthar tnte sficcmd-tie rsto^cs-^-tbereT 
terday, the Dow Jones industrial shrugged off with surprising ease the worst .of the Fed’%. heavy strong, g round s for su*''"'** 

Index is once again above the the execution or the U - .Si Am has- handed clam'pdown -is over. • -..that the Strongest gams 
l.WJO level, against the January, sador to the Ldhanon — an. atrocity' Very simply, the largest C.S.. seen in lesser known-; comdaf-: ’ - 
1973, closing peak -of just over that only a few weeks ago would- institutions after moro-.than'five'.T-that is'to sayjnose wtth:& : 

L050, analysts now seem to con- have sent ’shares sharply lower.’ months o£ building liquidity now °*^uxiderglbo. pat over^Sg 
sider the 1,010/15 level as the On the same day, -the success of seem to be once_ a gain- entering ;Yv itMn taiS.raDge^ the^ 
crucIaT mile ston§.'“ ' the huge American • Telephone ^ the market. '■ -With ‘-large ^ block promising sectors ^ still reffla?’ 

U" • We’’” can maintain and TelegraphpubUe equity .isaifc .^y , orders_/on / the W , tte mdg' tfrtmasent^ hanks,’ ^ 




. vre .. ca “ maintain 7 a f axoimd"S650m. the largest required fuel for any rally is at -’Swcks . and certain drii&_ 
■■v?! seen l provided furUiet' least no. longer absent ' , panics^ other forecasters^ 

commented this morning. You grounds for optimism. f’’ -' Still there are. strong stgus that pushing rampaniesinvolyed^ 

witirttafifi in £ To-day. the market again held Wail Street’s coming -upturn. may and buMess^qidpHiCTQ.. - 

Thursday's gains at least partly, differ rather dramatically.' from consumer retail. . ■ " 


the belief that this ^ Jhe bec^n^ ' 0 f unchanged^'pti^ff- the pattern - -seen, during last 

“Hi U nlflc nn#) lnrt 'nlnhr’c nniu.' M.., nllv Wn Innoar ie-Mlp man 


rates- an d last night’s □ewsthat. year's rally. No. longer isT3ie-mai^ 
the upturn slows Significantly,'*!.- BTriwtS in TOnnW TtaA \rnt to itfroTiffW across ' 


nrifiPcrmiM h^ in for ^tnnath^r the « money supply had: ket likely to rise strongly across ; T tay. 

prices could he ID for yet SDOtner least tflninnmrfitt ■ *S>A K^arH ri n o i with -nriiw UAitf • 


tj,. i. «« »«a»- . temponuily." the board since, with prices - now HinnA** 

small correction The nse is com- ^versed. -While it may stiD be at this higher'Jevel, it would be- htor ^ a f 

timing'' 11 W 0DJy 8 matter 01 premature to predict that the rise- -reasonable to -expect .a greater Ttowday 
uram.,. in u.S. interest rates has ended' degree of selectivity. Fofia^mg: Wednesday : 


Clm 
9S1 2A 
935.72 
98&£2 


Considering this strong mood (some suggest that comlag. the of Moi^an Guaranty— ^whicb — -s iuii'w- ‘ ' 

of optimism (remembering that months will see a further, huf" according to street sonrces^& coii-. 7 ® 1 ^ 03 ^ . .. , r u T* ,y v;.. lij .‘^s - . 
only two weeks ago gloom and much slower rate of increase), centra ting Its new investment Friday. .. - V30L80 -. 



BY MALCOLM DUMPHREYS 





THE WAVE of civil disturbance that the company had soli the future looks .bright. On a with 100 cents' for 1974-75^ 

which has swept through the around - 100,000 of its Ahuix. yield basis, .however, the shares casts for the . final, bad tot - 

South ’African black tbwnshiD hDldin E> reducing ; itss stake still lag behind both Charter between. 40- cents and 2$^ 

South African black township ±mia tQ 8 57 per ce rit from and Gold. Fields in their appeal soothe payment loofe> sad 

of Soweto, some eight miles to gg The to u.k. invertor.' •. •=:. - toiy and will probably^ 

0f t n !f ever, along with other disposals A dull * ■ ^ 5t wiU disa PM® 

notably of Western Mining' and AmgOld OUUS ;. As. generally expected, > 

South ran L. helped to boost shite Ln contrast the outlook forveteranlhirban Deepdi^ 

‘ “ ^ in enuthp^ deaiing ' profits in the year to the major. Angle American.dedare a diyidend whife| 

-S™ last March to £5.66m. from the Corporation ©roup , gold share Rand . Proprietary’s , 5 
ith n , nf^ rf £3 - 29m - made in 1974r5^ AttH- holding company, Anglo Ameri*- (3.2pj was *s much aaV 
signs that it had almost re- fits rose t0 .£6;{j7B,. can Gold . Investment, • is of itave been expected event 


C .I,. (muuu luac iu-4.ii.viiu. «ui ww 1 ” • • .. - ■ * r. —.—a 

covered from the severe body £ 5 0 8 m . f or the same declining profits in line with the B compares with 25 cents fort' 

. W u lt .w aS dea i! . ea ^ lier ,* his periods,, although the genres falling dividends being paid by period a -year ago.affi 

year by the events m Angola. ayp ntif e tw^tK> nnmnsnKiD the nrodueina mines In the. 19^ tdtaT of 35 cents, r-^1' ’ 


are not, strictly comparable the producing mines. In the, 
At that time it was feared owing to the inclusion of. CAST, half-year to Juneu.AmgoId’s het..-: 
that the fighting might spill 1975.76 dividend total !is earnings fell, . to - R26^^m- 

over into neighbouring coun- raised t0 15 . 2p , an increase of. <£17.3m.) from. R37.79nL:. fof 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


Price 

rday 

Change on 
Week 

1976 

High 

1976 

Low 


Average 

week to 
— 




F.T. Ind- Ord. Index 

J86.9 

+ 8J. 

420.8 

364.7 

£*s steadier performance 

June 

18 

June 

11 

June 

F.T. Gold Mines Index 

167.0 

— 24J 

246.9 

140.1 

Civil unrest in South Africa 


AAH 

143 

+10 

171 

136 

•‘Rights" offer/dividend forecast 

FINANCIAL TIMES 

Alpine Soft Drinks 

138 

+ 15 

140 

105 

Bumper profits/scrip issue 

Govt Secs. 

62.46 

6U3 

61.11 

Argyle Sea. 

421 

+27* 

51 

25 - 

Take-over speculation 

Fixed Interest 

61.94 

61.65 

61.05 

Chloride 

111 

+ 14 

115 

91 

Profits expansion 

Industl. Ord. 

382.3 

379.9 

3704) 

De Beers Defd. 

Z08 

-29 

335 

198 

Civil unrest in South Africa 

Gold Mines 

180.1 

186.7 

184.9 

Fertleman (B.) 

38 

-10 

52 

38: 

Second-half profits downturn 

Dealings mkd. 

4381 

4,693 

6^12 

Gardner (L.) 

126 

+ 19 

126 

74 

Rolls-Royce Motors acquires stake 

FT ACTUARIES 

Guinness (A.) 

134 

+ 7 

150 

121 

Bette r-than-expected int. profits 

Capital Gds. 

144.31 

143.16 

140 29 

-International Paint 

350 

+20 

360 

250 

Buying in thin market 

Lankro 

126 

- 8 

166 

124 

Poor preliminary results 

Consumer 

(Durable) 

125.49 

124.90 

120.42 

Metro pole Inds. 

50 

+18 

51 

181 

Cash offer from Int. Combustion 





O.K. Bazaars 

470 

-45 

750 

345 

South African riots 

Durable) 

147.25 

145J3 

141.91 

Peacock SasinI 

55 

+ 8 

56 

28 

Revised bid from Warren Plants 

Ind. Group 

15230 

150.71 

146.89 

Sidlaw Industries 

78 

+ 9 

85 

55 

Good 1st half figs. 1 

500-Share 

170.16 

168.39 

165-06 

Shell Transport 

452 

+16 

462 

378 

Revived investment demand 

Financial Gp. 

124.73 

123J7 

121.23 

UBM 

49\ 

- 6 

82 

48 

Disappointing results j All-Share 

153.35 

156-64 

153.66 

V/Gl 

86 

+11 

87 

50 

“Rights" issue div. forecast 

20-year Govt. 

49.01 

48412 

48.30 

Weybum Engineering 

330 

+38 

330 

150 

Highly satisfactory int. results |Red. Debs. 

50.63 

sosr 

SO J5 


GOLD DIVIDENDS 

tries, in particular to South- i^’~ 0 ve r * The” previous "year? * he same period a year agb • l . W7A. 1975 
West Africa and this, coupled although the shares ^issued while the interim dividend Was s; - -'- ' cents cent* cents ^ 2 - 
with the setback in both The e j t h er by wav of the 'April cut b 2 20 cents to 90 cents Blyvoor , 38. *«_ 50 : 
bullion price and the investment rights issue 0 ‘ r in connection (58.5p), the 1975 total being -15 ' 

doHar premium, . culminated with the n no»irirtnn of' Alex* 260 « nts ' Doomrtn 25 30 - 40 


- Luuumaicu With the amiiiriHnri rtf' AIpv* -WJ cents. . . iLTV ZT • .T - ZZ 

with the Cord Mines index. fall- Shand (ITo1dfQgs> v v^ The lower dnHdehdf d^red>g^^i : JJ^ 

mg to a 32-month low. not rank for the fimri l€}2 p.by th^,prodticing:-mineff. since. %. ej 

« , . - dividend. tne beginning of, this jcar.have e- * 5..’ 10 

Subsequently A further Wrease in earn been brought abput-by.a .Com-Bsbtii^ *SJ V20J J1 

That L 00 Apn, 5 when t he Xbl ,o1 ^ S f T 

index was 140.1 and the gold the losses at the 5pargoyil!e - u a . f > ig7 5. the increase ; in' Kloof . ' ; 2a : *25 30 -j * 

price was $127.50 per ounce, nickel operation in Western Soiiro ^can budgef ^^ *> -*40 .: 40 «- - 


V. 

4..-- 

t. ... 


Since then the 
moved within the 
of $129 and $124 
mium has recovered 

confidence returned and money the latter in South-West Africa. j erve f« nds . -. v , «#, 100 

was put hack into the southern and which paid no dividends "Amgoid’s ' principal : Wert-’ Vent™- 5 *20 

African issues- last year, will benefit from in- merits include Free State Vhfcft'o.'. f . *7 TO 

As a result, the Gold Mines creased base metal prices. Oil GediRd. Western Holdings, Sf. *« ■: 32 

index rallied to 191.3 on Friday and gas interest should also Helena arid West Dries, the ^® 1 *' 145 

of last week. The latgst disturb- yield more and Shand’s profits latterijr June dividend payment *5 . 

ances, however, pushed it back will be included for the first being much lower than expected 7 
to 167 yesterday, the majority time. as despite the current heavy -interim 

of the 11 per cent, fall being The only question mark is capital expenditure programme tihc:Tnifrria.eapitafVetum of 

in just two days. over the diamond operations the company has a strong cash : — * — 

On industry fundamentals, the which could well return less position. Uranhiftt 

fall is not warranted. But senti- than the £2.2ra. for the past The June diridend. season 

ment is not a thing to be taken year. However, Selection Trust was wound up this- week with Tne- chainnaii- of A 
lightly in share markets and at is broader based now than it those of tne Barlow Band group P° tentifll Northern -Te 

rUn f rAntim/tnf 1l4C d(7AP KoOn On/1 llffth *La a. - ■ 



•5» 

v s 


the moment sentiment must has ever been and with the mines, the major of these being yramumjarodueer P 

point to the possibility of Agnew nickel deposit in the Blyvoor go Id-uranium, opera- 

further falls in prices. Fortune Western Australia and the ti on. A final dividend of 30 cents :L< ^. oti 1? .. 

favours the brave, however, and exciting Detour base meal pro-. (l9.4p> madea totoi forthe year 

those who are prepared to move i ect > n 'fforth -western Quebec, to June of 75 cents compared • 

back into the market before the ' • 


dust has settled might well be 
wearing broad grins in a few 
months time. 

If you are one of the stout- 
hearted then De Beers. General 
Mining. Val Reefs and Buffels 
are among the companies which 
should be at the top of the 
investment list. But the 
recovery rnad might be long 
and bumpy. 

Selection Trust's passage over 
the past year has been less jolt- 
ing apart from a rough patch 
which resuited from the news 



com Dared vj*u*uww. iw 

comparea desplte opposition 

vironraen talists and cextt 
trade union elements .G qtfq • 
mc^t. development approva^- . 
theTrouritryV uranium iprwfil — - ; 
would be forthcoming ■ 


end. .of -this year or- eartyg-v = 
1977. V 


“He added that he ; W5?^ - L,; 
vinced that the : Federal Gov^v - .. . 
ment would ' shortly 1 -1 : ' , 

supplies of the : : metal avaii® 
to the world market 
consumers would ^ be’ ablh';^. 
rely on' Australia “to* 
substantial amounts of lirasl 
. over the liwct^SO years- at '- : ft 



t Indicates programme In 
black and white. 

9.00 a.m. Ragtime. 9.15 Yogi's 
-Gang fcartoon). 9A5 Sam and 
the River. 10.00 On the Move. 

10.10 Play Tennis. 1025 The Little 
House on the Prairie. 11.32 
Weather. 11.25 Cricket: Second 
Tc-l. England v West Indies. 

1.30 p.m. Grandstand: Yachting 

H.35) The Brut Relay; Racing 
from Ascot 11.50, 2.25, 2.50); 
2.10 Interview with John H. 
Stracey; Cricket: ’ Second 
Test (2.15, 2.35. 3.10) 

England v The Wert Indies; 
Tennis (3.10> The John 

Player Tournament; Athletics 
(3.10) The Southern Counties 
AAA Championships; 5.10 
Final Score. 

5.20 The Shari Lewis Show, 

5.30 News. 

5.4fl Sport/Regional News. 

5.45 Tom and Jerry. 

5.55 “ Hatari i ” starring John 
Wayne. 

8JW Seaside Special: The Ken 
Dodd Blackpool Centenary 
Show. 

0.30 Cannon. 

1020 News. 

10.30 The Spinners. 

11.00 ‘■Hardcase” ifilm for tele- 
vision starring Clint 
Walker). 

12.10 a.m. Storyteller: Alec 
McCowen tells “The Door 
in the Wall,” by H. G. 
Wells. 

AH regions as BBC 1 except at 
the following times: 

Wales— 10.30-11.00 pjn, Swn Y 


Ser — the Welsh pop scene. 1Z40 
ajn. News and Weather for Wales. 

Scotland — Between 1J0 and 
520 pjn.: Swimming; The SASA 
National Championships. 1020> 

10.40 The Scottish Liberal Party 
Conference (report). 10.40 Join 
BBC 1 Network. 12.40 ajn. News 
Summary and Weather for 
Scotland. 

Northern Ireland — 525-5.40 pjn. 
Northern Ireland News; sport 

12.40 sum. News Headlines and 

Weather for Northern Ireland. 


BBC 2 


7.40 ajn. Open University. 

3.05 pan. The Saturday Western: 

“ Gunfight in Abilene," 
starring Bobby Darin. 

4£0 Cricket: Second Test, 

England v West Indies. 

6.45 Westminster. 

- 7 AS News and Sport, 

7-25 A Legacy. 

8JS Duke Ellington: We Love 
You Madly: musical tribute 
featuring Ella Fitzgerald, 

Count Basle, Aretha Frank- 
lin. Sarah Vaughan, Peggy 4 . 

Lee, Ray Charles, Duke KCept at o’® following rimes: 
Ellington. 4 vrrt* 

9J0“The witches of Pendle." 

bv Rarrv Tollins ,JB “■T* so Toi:,, ■ 2,125 

10 45 Harems fcimsRr's Adventure* on the 

lv.ib Lnckct. Second Test thigh- Rtvcrbank. ioao afanford. M-«S Sia 

rights). Slue Marble. HAS Clapperboard. LL35 

11.15 News on 2. Plan« of the Apck. 5AS p.fh. The 

tIL20 Afidnicht Dlorie 1 ** All. Fail Persuaders: New Faces. 7A5 

npii-n "riirrSfl' Winner Ta-tcs All. r.as The Satirrdar 

starting Eva Mane ^vvicrn: “ The Man From Colorado ■■ 
si airing wiillam Holden. XL 45 whurt. 
tapper? and Shunters Soda! Club. 
12J0 ajn. At ths End of the Day. 


(part 1) — Speedway: World 
Best Pairs Final from Eskil- 
stuna, Sweden: L10 Nows 
from ITN and Australian 
Pools Check; 120 The ITV 
Seven— 1J0, 2.tW. 2.30 and 
3.05 from Ayr; 1.45, 2.15 and 
2.50 from Redcar; 3.15 Inter- 
national Sports Special (part 
2 ) — Lawn Tennis, Colgate 
Women's Tournament; 4.00 
Wrestling; 4.55 Results Ser- 
vice. 

5.0S News from ITN. 

5.15 The Woody Woodpecker 

Show. 

5.45 Island of Adventure. 

6.45 Winner Takes Ail. 

7.15 New Faces. 

5.15 Columbo. 

920 The Best of Upstairs, Down- 
stairs. 

10-30 News from- ITN. 

10.43 European Soccer Champion- 
ship — third and fourth 
place final. 

11.45 When Things Were Rotten. 

12.15 ajn. Witness to Yesterday, 

12.45 Prayer for To-day. 

All ITV regions as London 


Club. 1US Wall TUI Yonr Falter Gets 
Some. 


border 

9.30 a.m. Oid House — N™ Home. 18-00 
Play Squash Jonan's Way. 10JO Da»i<J 
Hand Can 000. 10.40 Bis Blue Marble. 

lLOS Tarzan. 12. DO Wah Your Father 
Cets Home. SJS pjti. Cartoon Time. 
SJ0 The Persuaders: k30 Ne«»' Face*. 
7J0 Sale qf the Century. t8J» Saturday. 
FDm: nanccr wnhin -■ starring Richard 

Todd. Bernard Lee Michael Wilding and 
Richard Aitenborouch. 


Social dub 11.45 Riptide. 

HTV Cymru /Wales — Afl HTV General 
Service except: 7.15-7.45 pjn. Slop a Sian. 

SCOTTISH 

9-30 a-m. Old House — New Home. HUM 
Play Squash— Jonah’s Way. 1&3S Ten 
Me Why. 10J0 Feature Film: ■‘The 
Lone Ratutor.” 5.15 pjn. Aquaman. 
5J0 The Persuadera. Ut New Faces. 
7J0 Sale of the Century. U9 Feature 
Film: ■■Flrccreck"' starring James 


Roolrct Robin Hood. UL15 The Gun 
Honeybun Show. LL35 Tarzan- 5J5 p.m. 
Faniastlc Voyage. 5.45 Husband of the 
Year '76 &-U New Faces. 7 JO Sale or 
the Century. 7.40 The Saturday Film: 
-Untamed"- starring Tyrone Power 
4A5 Wb eel tappers and Shunter* Social 
dub. 11.45 Faith For Life. 


BBC International Festival . at TJaht 



Mtelc part Ij—Scrnprini Serenade: part 
B2'Top 


3— Your 100 Best Ttmea fSl. in rr> . 
Over Europe. 10 .«5 Alan Del] wftb The 
Late . Show. 'SI Including . IKS Snorts 
Desk. 12JH News. 22J&32J3 ajii. News 
Summary. 


YORKSHIRE 


RADIO 3 4Mm.StereD&YHF 


Stewart and Henry Fonda. 9.45 Wheel- 


CHANNEL 


tappers and Stunners Social Club. 
Late Call. LL50 Police Surgeqn- 


5J5 pan. Fantastic Ifnvaep. 5.45 
Husband of the Yi-jr TS. son New Fades. 
7.10 Sale at Ui-; C- .miry. 7M The Satur- 
day Film; "L'niamed." 9J5 WTWeL 
uppers and Shunters Social Ctnb. 


GRAMPIAN 

10.S0 sum. Play Sguj-h— Jonah's Way. 
HUM Junior Movie; “Munatcr Co Home 1 ’ 
siarrinc Yvonne Do Carlo. * 79g a-m. 
Watt Till Your Father ners Home. US 
pm. Cartoon Time, a Jo Space 1999. b JO 
New Faces. 730 Sale of Ibe Century. 
8.00 The Saturday Western: "Tbo Land 
Raiders'’ stamm Arlene Dahl. Tolly 
Savalas and (Jeonte tlitub. 9.55 
IVtieeltappcrs and Shunters Social Club. 
10.45 Thoatn: of Srars. UJ8 Colffafe 
Women’s Iniernattoha] TcaPlJ < fa Util 
iiaauc. 12.30 am. Evening Prayers. 


SOUTHERN, 

935 un. Old House— New Hume. 9.40 
Play Squash— Jonah's Way. 1030 
Regional W.-athcr Forecast. lo.?3 
Sylvester and Twdetfe Pie. VL2S The 
Rovcn. 1D35 Fantastic Voyage. 1L2B 
U.F.O. 1205 p.m. Souifasport. 505 The 
FTimstoDes, 5.45 sale of rtw Century. 
6.15 New Faces. 70S “The Way West*’ 
siarrtng Kirk Douglas. Robert Mltchum 
and Richard WlrynarK. U.45 Wbech 
tappers and Shunters Social ” dob. 
1239 ajn. smiWcm Him Extra. 


900 a.m. Old Haase— New Home. 1030 
Play Sauaih. Jonah's War. 1005 Felix 
the CaL 10.40 Big Blue Marble, uxs Bat- 
man. 12JM Wall Till Your Fatter Geta 
Home. 505 pjn. Cartoon Time. 539 Th - 
Pcrsuadnra. 6.30 New Faces. 7Jfl Sale of 
the Owtury. 8-00 The Saturday Western: 
■■The Land Raiders." starring Telly 
Savaiai and Arlene DahL. 9JS Wheel, 
tappers and Shunters Social Club. 11.45 
Nlgfat Gallery. 


GRANADA 


Saint and Warren Beatty. 

LONDON 

9.00 a.m. Old House— New Home. 

git P1 fLi^" aSh -^« ah ' S 4J5 n.m. OW Hous. .„ 

“,*** Ao_ams Faffliiy. 10-20 Flay Sonash— Jonah’s Way. MOO Tiswas 
Fantastic Voyage. 10.4S Junior Ihte from Studio Three In ATV land. 
Police Ftvo. Hj 05 Run, Joe, Run I *•** P- m - Cartoons. 5& The Saturday 
1133 Tandarra Adveumre Fflmt "Caxambu" siarrtns: 

12.30 non. WnriM nf c m -*. me John Ireland. 70s Sale of the Cenrary. 

1M sev Faces. 3.45 Was It Again. 

international Sports Special 9.45 Wted tappers and Shuoters Social 


4.15 aon. Old liDti^c— >'cw Rome. 9J8 
Play 5qtM«h— Jorah'B Way. M.OS The 
Woody Woodpedccr Show. 10 JS Journal. 
tlD.G Saturday Matinee; “School for 
Scoundrels" siamnc Tcrry-Ttwmaa sod 
Alastair Sim 5J5 p.m. Tomfool* nr. 
5JS Planet Of fte Ap*s 6.J8 liar Faces. 
7J6 Sale of l#e Ontury. 3.00 The Big 
Film: "Key WcM” Marring Stephen 
Boyd. 9.45 Wfardiupners and Shitr.tcrt 
Social Club. M.45 Rural THarrtr. tVLOS 
The Lale Film ’-cirdfl trf Danacr" 
starring Ray MiHand. 


TklSE TEES 

9J0 a.m. Old House— New Home, ltun 
Plar Sauasb-Jonab’s Way. 1B.2S 
Fantastic Voyage. MJ5 upDoninlty. 
1L0S Tarzan. 12JB Walt Till Your 
Father Gris Home. 535 pan. Cartoon 
Time. 5.38 The Persuaders. 630 petf 
Faces. 730 Sale of Me Century. 8JI0 
The Saturdar Western: ’’The Ljmd 
Raiders’’ starring Telly Sara las. H.3S 
Whuekanpcrs and Shunters Social Club. 
1L45 PhyUifl. 1235 *.m. Epilogue. 


RADIO I 

(5) suraophaulc broadcast 

6-00 a.m. As Radio J. 8 M Ed Stewart 
tS> talsa da VRF\ .with Jaaiar Cholre. 
HUM Roska. UO n.m. The Eltim John 
Story ts> (also on VHP). 230 Alan Free- 
man (SI (also on VH F). S JW Paul 
Camhacdnl tsr (ah w on VHF). uo Id 
C oncert (S) (also an VHF). 730,1233 j_m. 
As Radio 2.' 


M0 a-nt. rfewa. 8JH The Young, idea 
IS). 9-00 K«ws. 9JS Record Review (S). 
IMS. Stereo Re.vU.-w -(Si. 11.25 Crlctetr 

Second Ttat— England v. The West Indies. 
L2S335. - Inc. Vondb summary. 13S.un 
Nnrs, L4B Cricket CUnk. . 2-00-2.30 
Lunchtime Scoreboard. 9iiunn j 435. 
LdB-Inc. teatiew and cime^rf-play aum- 
markv. MO Franck (S), 730 emus' 

Forum. "8J» York Festival 1B7B. parr 1-- 
Tarener, Elgar (Si. 83JT Personal View 
tjy JDtia Ztoati. 935 FesUra Ctmtert.’ 
oarr ■ ir'. BoW (Si. U35 


MJT ’ AT; BpW (Si. U35 Hiydn^and 
247ar-8ra6m»- coocvrt isi ujcn af Wcm. 

R«rt» V(YHF oaiyl— tea » ILOO ttn. 

Opaq- University . ^ 


RADIO 2 1 » 500 « vhp 


ATV MIDLANDS 

•New Home. 9.48 


HTV 

938 ■ a.m. Play Squash— Jonah's Way. 
935 Old Hocse— New Home. 3#.0S 
Sesame StreeL 1U5 Bntaktans. U35 
Planet Of the Apes. 535 PJ"- Daniel 
Boone. 635 New Faces. 735 Sale or 
the Cemurr. 7.«S The Sawrday Film: 
“Ballon Dollar Brain" starring Michael 
Caine. M5 Wfaeeltappert and Shuofere 


ULSTER 

10 -Si in. The file Booming Bteyele 
Show. U-08 niraras Rambler’: Adrtn- 
nin-a on the Ftlverhaok. 11.30 Sesame’ 
StreeL 535 p.m. Tte Mnfflclao. tuOS 
Cartoon Time. 535 New Facet. 730 
Sale of the Ccdttur. 3.00 Saturday 
Movie: “The Judge and Jake Wyler” 
SUrri O k Bette Davis. 9.4B Ulster Sports 
Results. 9J5 Wheehapptrs and Shunters 
Sodai Club, VLB European Football 
highlights. UjB wiuirs To Yesterday. 


WESTWARD 


930 lid. Old House— Now Home. JMB 
Play Squash— Jonah’s Way. 1035 But 
Bfrt> Marble. 1038 Look And See. 1035 


UO a-m. News Summary. 6.02 Ton, 
Edt,»rdi (S) Including UO RadiK Bo:, 
jetln. 8.06 As Radio 1. 10.82 Cha.-iie 
Chester wnh your Smites Saturday 
Show IS) 1232 Mw. Two's Best iSi. 
LCC One Mao aod His Show aSdOm only 
ataa asm. Scotland, VlfF Joins Radio l)i 
130335 Sport on 2 fl&Htm only also 2(Hm 
Scotland) VHF Joins Radio 11 Tennis nujo, 
230. 335, >30), Jofah Player Touroament. 
Colgate mtcmational and wtmbledoa 
(preview): Cricket HJ0. 238, 3.05. 3 m 
530*) E tula ml v. The West Indies. abJ 
reports on the women's First Test— 
England v. Australia: Racine from Ascni 
(255, 338. 450. with classified check B i 
5.40) Countdown To Afon treat (230, Jits 
3 jJ 0*) final Olympic trial for. Briuin’s 
show Jumpers; news of othor sport. M) 
Star Sound (X5W only, also 282m Scot- 
land. VHF .Joins Radio.]!. 7.02 Hello 
Cheeky r 1580m only, also 2nan Scotland. 
VHF Joins Radio U. 738 Sports Dak. 733 


RADIO A .. ■-:* 

4Mm f 330tn,2J«.niand VHF 

tlHctUam Htoira only. 

. 430 un. Ketw. U2 : Farmfns 'THm 
ttJOiomta*. VHF RetfMrt JVewi. *35 
Todays Listening: 738-' Rows. 738 Od 
Your Farm. 738 Today's Papers, ijg 
OufloolL.-.' 730 Today, WB Noww. and 
more, of TodOF with US... VHF Redon a T 
News. 330- Ywttarday tn PartemcM- 930 
our . own correspor)- 
fett.. 3930, The weefe ltt WcsnntaKer. 
moo Hews. '3HUQ Between Uw. Lines, 
tuus Billy Serrtce. m38 Plcfe of the 
week. ' 123 JD- Science now. -'2230 piewtf. 
tun’ p Jit. Robin Bar (S). as Radio X 
12235^ if^atten’ PTograJttutt.tewB.' .yhf 
< excc«. J^dop aod .ksdonal Hews. 
L00 7 iewt 335 Atty Qtaathms? 32.80 
Weekend.,’ .1338 JfSwii. -. Z33S’ Thtrty- 

nuinae . Theatre. .. 3SJS-..aan®cv.oi - -tte 
MJWfete.CAs Radio. 3». . 538_TO1 aeporti-. 
1S3S’ : ' weaitef ' arel proRnmoie tejre. . 
VHF i&txvt.'UwUiB ami SE> HttMJML 
Ttewn. 430 Sews.-. 833- Slop tte-.weefc 
wnb-.Robst .RabftrKRX. • T.OB .KEws. 732 
Desert -Island Discs. TJB Ytesa- Yon. 
HavB’Jjinfal (Si. 838 • SfltUKlay-sigtK. 
theatre, j. 43k Weafter. . UQ& hfdre. . «U5 
A wnnj lo cda , ews.:-ttJ0 Llghr«) out 
twkwsBJ- ; nJ5 Sews, l- . - 

om untimrtfry..'C®wS.“«mJyJ -WB jlm.- 
m aiao.mdJ3B.tP Srt paa...;.:-” 


BBC Radio JLondon ■, ^ v a 

. 2OTm. and 043^ 

430 are. Aj Radio 2. 7-3. Good ri 
ma- ■ SJH Nawsr weaOur: traf 
to-day's sports . news. 835 The - 
Gardener. BJS Astfcy Jomw Trttii 
day ■ Scene. : H38 Robbie Vte«g ; :.. 

SB turd ay Show. - 230 pum. “Ctos? -D * 
230 Rob . Power with London- Gintt*' t r _ 
538-1233 . am. As Radio S . nmfl joWL . ’ ■ 
tfowd. ;• j' v 

London BroadcasSngf 1 ' 

. \ : V26liaan(S 97.3’ 

..*30 am.- UanUns Music. 738 HI 
26L 7 JO The . DechtUm Mahers. - 

-“AM." laoo- Jenjrboho..- 5230 Li 
Week. LOO pan. Newswatch. 138 _ 

■ watch. -138- Newswatch. . *30 TI 
iUJSdon; .- 730 • -Artswcrfc. ■ 930 ■ - 
Bassett— wtth war- kiuWHite’ caDe.' 

SJPJ am.- , Nlebfwatcte-new* evert 
hour tteomh rifled nlidir. -,. - v . 

Capital- Radio 
: 104m and aw; 

. isfia: R 

9J0'-R«sBr Scwtr-.-riarita.' „ 

' f»-o-teor 

msastrom. JJJO 4un- - Jnsn, 

Pwwm . to’^ Fertte. ’430’ Ian • 

■Ltedtm Unk.'T-MQ firet. Edwards: 

Spectrum. iBjfi Tonany Vince; Ok W* 

? tIMyrmmr Vancfef «tf r> .’s 
Special.-^Oir^re. Htfn ' 

|0 ■ V v 




. - - . ; , - ■* -- - ^ *r 

J .caEss ; ^pLuTibNS-> : ^^^ 
SoWtirin PortUoa No. ** 
I'.QkFTwiaa^ if'i . ,. r © or SSjdJiXj. 
.2 B-R6,dis-cb^rid pistes. . If , ; 

N‘-N2; i 2 QxQ, RxQ;. 3 BxN 

id"Sn^-B7 ,wicfi arieisyv3»^ v , **S] 
V... Brff cB, : K*KS.V '3?4 

WiQS^.v. v.V'.- " V'fj r : 

; SoiufibiL:to- Problem .No. • 

4r ;‘ p 

2-feK?i.orJf P-K3. Ch:,3 N-KT.iW’O 
sf;P-K4.ich; 2tRS0/ or « tr 
2 NxP.. - -. • -. -•.>• \ 

• • ^’v-- •; " 

_T»wa poariteiJ.‘'dWr W' 1 ■ in- 


•••“. '.'•'.’J 



o-° 





. J- ii T..-.: 
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thc -need for Aife Enver Is far 
(•'iessr For example,' ifcVgroinh 
of occupaiionaT .pensions 
r schemes .prowflagfrajinprehen- 
. sive benefits : means' that for 
■many: investors Jift . cover of 
-V 'twice salary, phrs a wi&Bw’s pen 
7--' ?.*■ ' sion of one-half. 7 «aUxy. is pro 
-rided. What more, protection 
' ..other than cove rin gTthe house 
mortgage does an investor heed 
Any weakness in; life' cover will 
-come when the investor is young 
- • ••.•'.and he can supplemeBt-this by 
--temporary Assurance '.policy. 
The third feature, that this 
case ' highlights ' os l tbaV the 
'•^IS WEIX I received a letter individual . has to decide how 
Ntatt a reader whose daugftferis .much protection he aeeds-r- 
yj& femfiag university. It appears ,n ^ r * nce asainst death— and 

> » ’■* • >1 . ■ hnw niiifh Via uricKrui; fn cava 


BY ERIC SHORT 


Insurance broker has how “uch.he wishes- to savi 
1 V. J fri frA imr to iAe rnt • a whnio . insurance" against survival. 

■* t^asBiirance' policy»“'presiiin- wboIe hfe ^policy will; provide a 
" W' WIthout profits, "‘ with tosh Ievel of deathr^coyer, bui 

the surrender values', ip the 
are abysmally low. 
the young . Investor 


jjlfqiis,. to convert at a later ‘" e surren 
. ■ erfdowmeht assurance. ^ arly .^' ea! ? 

‘ .'-. ''Sfirreader. in seeking advice, 50 ■“* , - 

' ates that asfar as his daughter survives the early years, and 
r. 1 :-- >.^cbn«med the protection the actuarial tables - are very 

' ' - r :; ^:W-is less important than » $•« fa ? our - J 52 HT v,e ' 1 
.-- - r. : find himself - disElusioned, 


^general terms 7 -agree with ******& ? J is ^ <h» 
&Sremarks, 4 >ut-ihe/case m whoIe Ilfe .. 6aske t to •«*“■ 
SA^stion- highlights' threfe ini- ge £-I er3 L b ? cfc M 
,irttpt features : regarding' life hroke ™ ! ? ave t !!i 

ce. Thefinrfl S^Srtent th>t ** ” ulfl al wqs rconvert 

a person needs life 


V'Whfch 


to an endowment assurance: and 
this gives a good compromise 




«tf«iaarc 





“f «** IS”? investor can fie out 
m i S ku iif " endowment assurance; .-without 

K evidence of health, at. the end 
of the Period. He gets a high 
^ ^ r Wl ■* « ww very cheaply in 

- f the- early day*, although hewn 1 1 
roteebon-is required, what, is a primiumLob his 

SSfiSSZSJ? S?J mns ’ t? - endowment compared ■ with 

J"' taM «8 oui a wholblife pohcy. 

r !?« 7 e U ! € This Point is shown up in an 

» - ..... '&H« ^jon-profit contracts example of an inrestoraged 24 
Trfan -ill-purpose protection who' needs high initial pover of 

, ay £10,006. Mer years 

- .. v- ttemsttnees. Such a contract he cha t0 an endowment 

- a ? ar ^? ce assurance with profit*;.: oVer a 
’.." ...fantmig,' but it is a ,^ ratb ® p further 20 years to maturewhen 

b« Is approaching- '' 50 ;- /The 
• .-T ibrt Oversold policy in the Hfc premiums are those quoted by 
l Protection coidd ^ ^ ' .General 

.- - B ; provided much cheaper by Assurance Company, a company 
'.' • I'v. jeans; of a term assurance con- which has done imicB to 
a vehicle still very much publicise the ad vantages of term 
•:• '.Mer-usea although growing m assurance. 

. . '■ xt P» not . The monthly premium before 

- - -.fist coincidence that the com- tax relief on a .‘ whole- life 
> -tissitm on term assurance, is assurance .would £ 7.10 

low, while that on whole payable for five years, after 
lij-jj* non-profit policies Is the which on current, rates ; he : would 
jlghest per -unit premium. . pay a monthly pnmhin: of) 
j- Terra assurance is simply a £45.05 for the remaning 20 
^'Ife contract where the benefits years. If he takes out;a fiveyear 

- j{re paid but should the investor temporary assurance,. bis 

■ •*'- ’ lie before the end of. a .specified monthly outlay -would only- be 

riertod. This .is in contrast to a £ 210 . but thereafter Jie would 
- /hole life policy where the pay £ 47.40 per month:. But-ihe 

■ ‘ -enefits are paid -out^ou '.death yety- low premium becuts M/ben 

‘ ; - '■•henever that mayVoccur.Tenn' hisrialary . is low, . the higher 
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WHILE THE property bond 
groups are still a long way off 
the great days of 1973 in sales 
terms. It seems that sales 
improved generally in the first 
months of this year and the 
performance of tftp sector is 
also back to square one and 
better. The Property Bond 
Index run by the magazine 
Money Management was up this 
year by 4.3 per cent, on an 
unweighted basis to the end 
of April, Best performances 
ranged from plus 10.3 per cent, 
for Schrader Property and 9.5 
per cent, for M. and G. Property 
to between plus n and 7 per 
cenL for Hearts of Oak, S. and 
P. Property. Tyndall Property, 

Abbey Property and Irish Life. 

This has lead to a certain 
renewal of confidence by the 
main- promoters of property reckons that it can be justifiably by the size nf the hig battalions, 
bonds, summed up in the words P r °ud of the quality, diversifi- This is always an interesting 
of Property Growth's managing cation and prime locations. The debate. 1 have never been able 

director Don- Stringer that the theorv is that it is the first to decide about the exact quaii- 

one thing the property bond Quality properties which do well ties of a , ** first-class " building, 
business has to' fear is ‘another DVCr l he long tenn and indeed for it seems rr» me to be a 
boom. Otherwise- the property have recovered fastest river the moving .target varying accord- 
bond business is “here to stay” past year. Abbey is 'still reticent ing to market conditions. In 
as an accepted avenue of invest- about liquidity but is in an this context 1 am reminded of 
ment, although no one would expanding situation and is look- the- reply nf ihe original owners 

now claim that it is the ultimate in S for good new properties in of the. City of Westminster to 

answer to all inflationary pres- a modest way. Its overall view accusations that a fish-and-ehip 
sures. Property Growth is also nf the property market in the shop, carafe nowhere near’ the 
pleased to say that its annual U K. is that it believes that definition or first class. “Per- 
premium business has been properly will continue to be a haps not." he said. “ but in bad 
healthy ("single premiums proved good inflation . hedge, but that times a fiib-and-chip shop may 
to be not quite such a blessing ir the economy continues In dn hold its value better than 3 
in 1974) and it is still eoncen- badly (here is unlikely 10 be any huge office block. With bind- 
trating on the smaller properties r* a J takeoff in property prices, sight, thi* had a prophetic ring 
in good positions. jj j s interesting to note in the alj out it. 

Abbey Life, on the other size context that some or the Perhaps more significantly, 
hand, has never been a particu- -smaller funds have done rola- one hears nr« more about the 
iar advocate of “ small is beau- lively well over the five-year possibility of development 
iful in the property line, if haul compared with their larger potential nowadays. Naturally 
only because its property port- brethren — for example Reliance, this is because of current mar- 
folio is three times the size of Hearts of Oak. Robert Silk and ket conditions. But even if 
any of its rivals at over £200m. Crusader. Other smaller fry another boom occurs, I would 
new brochure listing and like M and G (in the property be unhappy to see a property 
photographing a representative bond field at least) report that fund go ail-out for develnp- 
sample of its properties has sales are going well and that ments in ihe same fashion as 
just been produced and Abbey they are not unduly overawed last time. 


THE IMPORTANCE of export 
sales to U.K. manufacturers has 
been highly publicised lately, 
and some weight has been given 
to the view that when the pound 
declines the opportunities to 
expand in the export markets 
are stronger than ever. 

One industry' which is often 
overlooked by the stock market 
is the pottery sector which, 
because of its very high export 
involvement, merits a close 
examination at present. The 
four leading quoted companies 
all export a large part of their 
output: Wedgwood, much the 
largest in the sector, exports 61 



over 

V 

pottery 

BY TOM KYTE 


As far as current year pros- 
pects for Wedgw-ood, Stafford- 
shire and Deobyware are con- 
cerned all three seem headed 
for higher profits in their cur- 
rent accounting periods. With 
Wedgwood though, the stock 
market may still be concerned 
that the 43 per cent pre-tax 
growth which , the group 
revealed in its recent prelimi- 
nary figures did not come 
through to earnings per share. 
This was because of a so far 
unexplained higher lax charge, 
and the dilution from the recent 


rights issue. Also Che market 
r .„_ T . . week ago Staffordshire j s probably beating in mind the 

ware 'jh S oS Sent' - D r25i P ^ t ? T, ? s a ™«unced a placing possibility of further losses cm 

Wnrcps-tpr in „‘ n/ j wblc * 1 * s t0 Provide £36i .000 of Wedgwood's Swiss franc loans. 

SWfStehire P„Seri « % ™ required f„r its pi,™ e d 0 n the face of it at least 

£1.9m. expansion. Denbvware and Staffordshire 

Export potential alone how- look the safest investment 

ever, is not enough to inspire prospects at the moment, 

an imnfpwiv* nrrfnrm stock market interest, a point Denbyware's half-year profits in 
' coLdXf S.t^o ™' -fr'ch la rafleeied by thg currain January ware * per cent. 


cent. During 1975 exports for 
the whole domestic potterv' 
industr>' increased by 30 
cent 
ance 


share 


the maior markets the u S and ’ l,tuc P rices - AI1 except Staf- higher at the trading level and 

Canada were rathe^ slack' last £*** seem t0 have P ut thc Z™"? nn 

eases of 181 ner the,r is*®' nighs; Wedgwood is course for some very substan- 

eent. and )0 per cent resner- currenlly 16 P er cent - below its tial pre-tax growth in the full 
tivelv This growth k exulainert 1976 P eak * Denb^-Waire 21 per year, while Staffordshire which 
bv a big Jump (60 percent ) cent and Royal Worcester . 24 increased its interim profits by 
in export sale-; to Europe P* r cenL ma - v 001 ** comci- 54 pec cent, has forecast sn 
The potential for further dence that Staffordshire which annual pre-tax level of £600.000 
growth in the export markets ' s currently on its high point (against £,513.000). 
seems substantial The U S is for yMr bas most However, if, a.s many everts 

now recovering while demknd “ttractive yield, with a return are now asserting, the bull 


in Europe is also continuing to ® 
move ahead, albeit at a slower cent 
pace than in 1975. This was 
illustrated by recent industry 
figures which showed a 21.3 per 
cent, rise in exports for the 
first three months of the 
current year to £20.5m. The 


per cent , against 4 per market is well and truly over, 
for "Wedgwood. 6.6 per (he chances of any dramatic rise 
cent, for Denbyware and 7.6 per in these shares in the immediate 
cent, for "Royal Worcester. But future is probably slight. As 
the market is probably also pay- mentioned before. Denbyware 
ing attention to other factors, has already come back fTom its 
Royal for example has pro-, year high and it must he 
blems unconnected with table- questionable whether Stafford- 


U.K. market which rose 39 per warc - ln _ 1975 


its 


profits shire can hold its present peak 
»nl. iasr vear is also continuing tumbled by 45 P er cent, pre-tax position Tor very long against 
to move ahead. with all three divisions showing an overall market trend. 

All of the companies men- l° w ®r contributions.- The table- 
tinned are trying to expand at w ' are sid * which suffered a 20 
present with the principal aim P er cenL I®'* ^ ast ^ ear ls nnw M\.(j 
of building up the export con- apparently picking up. largely 

tem of sales even further. In because of the recent revival in 0NE point about the latest 
fact, both Staffordshire and North -American demand. But R 0 beeo interim report is the 
Wedgwood have both used the *^ e ihtediate prospects for the failure even to consider the 
currently favourable money electronics .and industrial cera- U.K. market as a yardstick with 
raising conditions in the stock mics divisions (profits here fell own performance. But, 
market to help finance iheir by 70 per cent, and 34 per cent, since Robeco has only 1A7 per 
expansion programmes. 'In Feb- respectively lasr year) are cent, of its portfolio invested 
ruary 1975 Wedgwood raised rather less bright and appear j n the U.K. market, this is per- 
£3.2m. from a rights issue to to limit the chances of any haps not really so surprising, 
help finance a £9m. capital In- -dramatic recovery in the near However, the percentage in- 
vestment programme, while just future. vestment used to be higher. 



-r-vs eoplract lapses and he receives chmcfe is 'not easy, .ihe income" 
_r jBbthihgr so term assistance is provides- a very." hj&h level of 
v - itan tO" general insurance con- covet' In- the eaiiy/years which 

” .. Sracti: . progfessively-reduces, while the 

main- advantage of term capital sum remains constant 
‘"‘77 .■ ssurahee IS’ that it can. provide But- wherever. / investors can 
V'-' ^ oyer a., limited period always convert capital into 

-7 *1 me end of which some other income, the reverse process is 
.. ^ UTangemeot can be made or difficult 


% devil 9 s 
Mvocate 


improving^ and _fnterest rates 
until recent^; have risen drama- 
tically v . although expenses have 
Also escalated. . Dut the net 
effect as far as premium rates 
a re. concerned, has been a pro* 
. :~r " " gressive _ reduction at each 

ALREADY cohdemhed B - t ; 

^widespread misuse ofwhole„ . .. . ,P 

a i ftSi. ?Jf ' 1 ?*Sr ’’**!— 

- ■ ftle ihout such *• policy. Yet. .** tor *>»«*•. 
->• Sile-life ^onteKts^o have . % ' exuSng ^vertor continues 
*mtn roltrto play In’ Htc .iSiir- 10 '*•»■ ^o';W*hor-prein(um than 

' 3 dcr wS. Therefore. I t.u' g , Pm«re««a 

-*tm* to MM? ■«»; ' ^»c« i-SsfS 1 * STSSf'Sff'StkS 

. tolicy launched this week by nyve&.eKh -wr mi U Ms 
: Sty of Westminster Assurance. ' ow ? r p . r '” rilu “ - he , 

. - Meciailj- -» it incorporates Policyholder has the choice of 

unique features, including hK , 3*» “ nch ”«^ 

I periodic resiew of premiums. Psymg U> w ^r premiums or 
-i Ife normal.practice witH lifc increasing bis cover for the 
...' contracts is to'-Ex' the. premium sam? premium. •- . 

md 1 guaranteed benefits at 'Out- »e reverse, homever. mdl 

. .'jevfte rateuhaving been deter- Wt .Mj™ ,-™‘« 

- -Utoefl hy the attnary based on a. result of the rovonti and the 

expectations-- of future, mor- 
tality,- interest and expenses. 

Jiie artiiary. revise- <his‘ prer - - s 

’ »ium rates periodicals ■*; w*. iJJWwUJ 

.. - imohs d»angeiJ»‘uf Jhese/jaew ****** five y eBrs of the f ° ^ 
l> »*•;■-¥«« apply only to new bu*r « W 
■r\* iuess— rates an "eadstiiig policies ^®^ ”<« ^exceed 10 per cent 
■ remain uncfiasged. l -Since the ^fl** c^igmal premium. ^ 

' war. mortality has been steadily r E- S. 


investor ! has the same choice 
also in reverse. . But City . of 
Westminster ' guarantees that 



redjmnheinlihg that . liquidity 
should be ' increased; and in 
■■ - " Aprfi'- -fetfi - year, be said in a 
letter 4o -Xdjeots that the bull 

market Was over. 

■ . Tbe. iest 4 >it about the eurreat 
buB market being over has yet 
-.- . '5 to be ftimied. but ft is looking 
HAVING A compmezised iheory mord- iikejy fean it did at the 
explained is - never - a yery begiiHiing xxt the year. Wfcafs 
* ^braUing pracess atnd (along more, a lot of people seem to IV 
V : wth a: number of " others) I listen to ithe Gopaofiagen group r 
: ;i ifoutid myself boorocang sicreas- wtiich also doe* work eo com* 

' * 7 : ipetor aoepticftl as -Dr.r: Ross pnter programmes in other 
. Jadcsdn of " the Copeabagen fipamcaai ■ areas- ; and currently 
( Group " Soveataneut Besearcb Tn- tad Wbee'- «wo leading- merchant 
. praa ■ exjpfaaiang _ Ihe b&obe 4n toddon' on their port-. 

^ Adetaife of-*e “Pfiff” factor^ inn that Cbe system 
f'.'tbe «rtiKtm-pf 19T4 t Tbe "ESI ” does not guarantee to spot the 
? factor, "by- the way', is an evalua- bottom of <ihe raarket or the 4op k 
. •* -rion -of Jbemarket'peyohology of birt Jndicsares tbie period at 
' the investor ’whiefi one.ou^ti to start buying 

' - ; ,grammfc" is based’ on an" analysis or selling said. -what tfpes of 
jo£ investor- behaviour.-:'- jty stoA tp.buy: ' 

v if -he is gloomy on 

' - fe that; tf they aeBmto Work, “my London '{“ stiJi -in tii e bearish 
‘ interest lncreases : aml this; ba6 aenV"). lie is-lesa so about Wan 
. '"hath : Street'^ch' Accenting to 
. : -iso: ifiafc at leastr- Iii’- Novehtber is in ^ueutyaf position at tiie : 

^1974 JAdCSOC was recoiacHiendtiig mtment and has stiU to make .a- 

ifiv^torsrto be HlO pe^-oeajL- ^ po»<Ave mdveMip or dow^: . 


/ 

X 



: Gartmore American Units 



OR the investor who 
wants to di versify into 
an area of outstanding 

potential, this opportunity will Be 
of key importance. 

. If you read City pages and follow financial 
Affairs, you have probably had your eye on 
Wall Street for some time. And rightly so: 
partly because it is a sound principle to 
diversify, and to-spread into America is a 
logical application of this; and partly out of ", 
sheer interest. The American Stock Market is 
aslarge'as all other Stock Markets put together; 
it cannot fail to be a fascinating study. 

’ It is particularly pertinent today, when the 
latest monthly industrial production figures 
show an 1 1 % increase over last y ear. 

Leaving recession behind 

The recovery in the American economy ' 
is not *round the corner’; it is here. ' • : 

The American market has a massive underlying 
strength — and this is not a matter only of size. What 
is more important, if less well-known, is the extent to- 
which the US can be self-sufficient In food, Self- 
sufficiency is almost ioo% ; in energy it is 82% ; and 
overseas trade is less than 1 0% of GNP. The U S • 
economy has an inherent, .built-in viability ; it is ‘not , 
beholden’. Minor foreign disasters which" could 
swamp a smaller, less independent economycould go 
almost unnoticed in America.- " . 

This is why the US economy has been called a 
‘world barometer* ; and why the’ free world now looks 
to the.US for leadership out of recession; 

The indications are that this will.be forthcoming. 
First quarter statistics have been greeted as ‘excellent’. 
Consumer spending rose by 1 7% over the previous 
quarter and general economic performance has ’ . 

exceeded forecasts ; the rate of inflation was lower • . '• 
than expected while the growth in GNP was the 
highest recorded in any quarter for four years. 

While the full level of this performance £s unlikely 
to be sustained, forecasts of 6.5% growth for the rest 
of the year and 6% for 1977 are considered realistic,, 
and inventories are being built up in preparation. 

Problem; and key 1 

JFor the private investor, acting.aJone, the . 
American Markets present many problems, 
difficulties and awkward questions. 

-. What are the Treasury regulations ? "What must ’ 
one do about currency control, the dollar premium, 
state and federal income tax, double taxation ? 

’ • How do you find a broker ? How do you know 
when to buy, to sell, how to exercise — even how to 
understand - stockholders 5 share splits ? And so on. , 

. ", It- is when you begin to study the practicalities 
that Gartmore American Units make such good 



sense. Your investment will not only have the spread 
which prudence demands but it will also have expert, ‘ 
day-by-day management control. With over /loom, 
.of Gartmote-managed binds currently invested in 
America, we can say we ‘speak the language’. Also, 
we have negotiated a back-to-back currency loan 
agreement which mitigates, where applicable, the 
effects of the dollar premium whenever we purchase 
or switch investments within the portfolio. 

Structure and purpose 

T he portfolio contains approximately 40 
holdings. Our aim is long-term capital growth. 

The portfolio is currently invested in North 
American Equities in the following proportions, 
which will be varied as conditions dictate : 

Electronics iS -5%. Consumer Goods 27-1%. 
Industrial Groups 31-1%. Commodity Groups 14-5% 
Financials 5*5%. Miscellaneous 2-3%. Cash i*o%. 

• Y ou should regard your investment in Gartmore 
American Units as a long-term one. 

The price of units and the income from them can 
go down as well as up. 

A fixed price public offer 

Gartmore American Units are on offer at the 
fixed price of 26-pp xd until 25th June, 1 976, 
giving an estimated current grossyield of 2.79%.. 




Why we believe 
the time is right 

Many coxnm^.s wfct whirh jjivc nV tn nptimpm for the 
American srncl: nwrkei during- thc remainder of »})i> year and 
1977. have already mentioned that the 1070 srau-’oes to 
rfueshoff that the outlook is generally improved. The fact 
(hat it i«also the nai ion V hinriicenaryand a Presidential 
election year pro\ ide? a political climate in which it is likely 
that cverv- effort will be made to maintain this trend. In these 
circumstances, the main fear is that the economic upturn will 
lead to renewed inflation. However, the indications are that 
the Federal Reserve is keeping a very tijfht control of the 
increase in money supply and that they arr aware of the 
dangers and are prepared to move quickly to control it. 

In anticipation of the economic recovery , Wall Street rose 
extremely sharply in the dm few weeks of 1976, pasting 
through the 1,000 level on the Dow Jones Index for the first 
time since 1975. Following this rapid rise, it was virtually 
inevitable that there wonld be a reaction, and this has been 
reflected in the fact that Dow Jones Index came back 50 points 
from its 1976 peak. Since then, however, prices have once 
more begun to advance. At the graph below shows, there has 
hcen no sustained I-mg-ierni bull market in the United States 
for the last ten year/, and we believe that the conditions now 
'•\in fora return i-i the long -it mi upward trend ii.>r Share 
Prices on Wall-Stm t. 
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The Gartmore Credentials 




WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS? 


The first public offer of units by 
Gan more Fund Managers Ltd. was made 
in' March ’1977. . 

Since that dale, nearly two-thirds of the 
money sohscri bed has come not directly 
from the public but through stockbrokers, 
banks, solicitors and other professional 
advisers; men whose job it is to advise 
clien ra on investments. 

Why do they so pointedly favour 
Gartmore? 

The reason is that Gartmore is an 
established City institution — 
with all that that implies. 

Although “fhe City 


isan International byword, thc big Ciry 
institutions and ihc big City firm-, which 
are its componenl parts, are generally - 
clmo/t unknown outside the Square Mile. 
They may be dd-eswblf-'hed: they mav 
be as solid as rocks and even by their own 
terms, famous. They way handle millions 
of pounds a week, every week of the year. 
And yet, to thc man in thc street their 
names probably mean nothing. 

Gartmore Investment is just such a 
Company. Its business is investment 



management and it currently manages 
owr i+oom. of funds for investment 
;ru-i ; . insurance companies, private 
clients’ accounts and pension funds of both 
private and public companies. A room, of 
*7 art more-managed funds are already in 
thc United States. 

Gartmore Fund Managers Ltd. is a 
subsidiary of Gartmore investment Ltd. 

It currently manages eight Unit Trusts 
valued at /j 6m. 

h i* with this authority behind us that 
1 we offer our American Units 
10 the Britiih public. 


Fill in the coupon and send it now. To Gartmore Fund Managers Ltd., 2 St. ^ tarv Axe, London EC 3 A 8BP. 


Units are on offer at the fixed price of afi.gp xd each until 25th June 1976, 
giving an estimated current gross yield of ^-79 ?o per annum. 




Thi* after do*n db 25th June. 3 976 blit rwv he 
cjoard earlier if tbr current offer prior differs from the 
nxed ptjee hy 21 "S, or more. After the cJo^e of thi* offer 
Unir- teil] be available at the daily quoted offer price And 
yield pabGahed in moat nevrspaper*. 

.Applicaft'oas trill not be acfcnotrtedfied, but 
certificates wiU be Torwarded by the Managers by . 
6th Auffust. 1976. 

VoueanaeH yutmnrita back to us at nor less than the 
hid price M any day ; you wiH receive a cheque 

j within seven day* of the Managers receiving yc-ur 
renounced certificate. 

Income is distributed onZ2od July and 21 nd January. 
Distributions are paid after deduction nf income i« at 
tbe basic rate. Irgsme tax can beteebimed from the 
Inland ReverJwc ifyoo aremritleri to do«o. 

lirtin are rurrcnrly 'EtdiiuibMMn.'Mv purchased 
now will first qmlifr fordisirihuiion of incotne on 
22nd J atjuary, ) 977. 

A'rriUMRonenr charge nf 5 }t included in the nffer 
price of rite units. Out nf rhk thc Manager* wiB pay 
eonumssion of! 1 % to authorized agents. There i> an 
annual charge of ithsof I {plus VAT) of tilt value of tbe 
hmJ which h deducted from income, and n'luch is 
already idlowed. for in the eaiimatcd rarrent cross rield. 

The Trustee ir Midland Banff Trust Company. Tne 
Manacersofthe Trust are Viartmorc J 'uod Ma&aKen 
Ltd*. 2 5r. .Mary Axe, Loc>fnn f.CdA SBP. Tciephoce: 
01-293 j 5 3 1. { Member* of the Unit Trust .Vssodatioa.) 

This oner ia not available to residents of the Renubbe 
of Ireland. 


J /We should like to buy Gartmore 
.American Units to rite value of 


at 26 - 9 p id each. 


(Minimum initial bolding, £200.) 

Ii’W e enclose a remittance, payable to 
Gartmore Fund Managers Ltd. 


Tick Box : 

□ If vuu want maximum growth by automatic 
re- in vestment of net incorue. 

□ If you want to know how to buy Gartmore 
American units on a regular monthly basis. 

□ If you would like details of our Share 
Kxcbange Service. 


I Ve declare that I anilwe are nottesident outside the L'K or Scheduled Territories and 
that I am/wc are apt acquiring the units as the nowinvei si of any pen^int^l resident outside the 
UK or Scheduled Territories, llfyou Bre unable to -itm thri declaration it should be deleted and 
vour application lodged through an authorised dej»-.siiory.j 

SURNAME (MR. MRS. MISS) ! . 

FIRST AME(S) LN FIXL . ' 


ADDRESS 


SIGXATCREtSi 

llftJu 

iWT 6 


nnmrr and addirsscs separately. I 

(Reid- Xo. 1137353 . Regd. address a# above.) 
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BY OUR LEGAL STAFF 


No legal responsibility can b* 
accepted by the ■ Financial Times 
for the answers given in these 
columns- All inquiries will be. 
answered by post as soon 
possible. . . 


as 


Last year I bought 400 foreign of its own particular facts, but will require that a deed of years of the end of tbe tax 


shares at 250 p per share, 
including about ?Qp fox the 
.premium, making £1,000. Am 
t to understand from your 
reply under A property 
abroad (May 22) that if I 
dispose of this for double 
the sum paid, all other 


in genersd there is no reason family arrangement should years concerned, could you 
why members of a family constitute an ‘‘arrangement"; comment please? 
should not by mutual agree- that is, should either redistri- Unfortunately, we interpreted 
ment license each other to use bate the whole estate; or . the your original inquiry as relat- 
their respective- separate whole of some category in the ing to a company (within the 
property now that the former estate (for example, residue) definition for . corporation tax 
estate duty concept o£ a benefit among the beneficiaries and/or purposes). A company has two 
reserved does not arise. If the members of the. deceased’s years in which to elect to forgo 


things being equal, if my broker circumstances warrant it. there family or should resolve 


would exchange a quarter of 
the proceeds into sterling at 
the official rate, and I would 
thus receive only £1,500. 


is no reason why the donee compromise some 
should not then rent the dispute as to the 


property to the donor. 


or first-year allowances, under 
genuine section 41(3) of the Finance 
rights of Act J971. 


Does the conversion partslwwn Liability of dub 


members 


to day as 0.634, have 
on this ? 

All that the 25 per cent, 
surrender involves is that the u % cloh which has no written 
seller gives up a quarter of his constitution becomes insolvent 
■premium entitlement, not a could you tell me what my 
quarter of the total proceeds liability, as a fully-paid 
as you suggest In the case you member, but bolding no office, 
quote, assuming an unchanged would be? 


beneficiaries and/or persons 0n th e Q the r hand, indi- 
maMng claims on the estate. A Yiduais have to decide how 
mere gift of. the whole or muc j, to cl aim before putting 
part of a legacy does not appear ia tteir daims . for capital 
to fulfil such requirements, and allowances — under sections 
we would not expect a gift of 41(3) Md 44^ ^ ^ 1971 
that nature to fall wi thin the Acl _ and presumably you 
statutory concession. claimed the full amount in each 

Non-residents’ You are entitled to an 

- explanation of. the 13 months’ 

stock deals 


delay at the lax office and, if 

percentage premium, the selling t- * 1,0, absence of a written eon- « j Ll „ any of the relevant assessments 

« ^' 0M "»W “ were not ™4 conclusive 


on April 2, 1975, you may be 
able to secure some adjustment 
despite the letter of the law. 


£ ^? *L P - rem l UZD f ******* lability for debts incurred by “ To^whi^ta^s 

rha^p £ or^p l ^f t £100of nal ^ members of ^ dub ( albeit on would she or her husband be 

chaM? price of £1.0001. behalf of the club) can be liable if they traded in 

On sale, a quarter of the pro- passed on to other members. American stocks listed on 

ceeds of £2,000 has to be used Creditors would have to sue the Loudon Stock Exchange? 

to buy investment currency those members who contracted \\' e assume from what you say 

which is then exchanged back with them. It may be possible that both vour daughter and her 

into sterling at the spot rate— for members so sued to claim husband are neither resident Rpf prrin „ to vaar fir ** „r 

tons stripping out the premium an indemnity from ««’<»• — — -»= — Keiernn 0 to your tirst reply or 


Development 
land tax 


, - other nor ordinarily resident in the Anril ‘U°i>! it the case that an 

—but you get back what is left, members, but this would U.K., for the purposes of U.K. 

Consequently, after this trans- depend on bow far an under- tax, and that they are not hn^- v^honi tetafuIuL 

action the seller would get taking to indemnify may be resident in the Scheduled Terri- W * 

£1.840 {=£2.000 Jess a quarter inferred from the system of tories for the purposes of U.K. “ e ' e ‘°P ment ,and tax - 

of the premium of £640). membership application and exchange control. Even where the development is 

The conversion factor is only general procedure in the club. On that assumption, transfer by . an owner-occupier, develop- 


indirectly relevant. It enables 

Lnndon prices to be converted ✓»/* /jrmr'/i: 

easily to ex-preraiura prices: thus LJeeU. OJ jUfHliy 
a price of 250p including pre- 
mium would be equal to 171p drV(ffigeti1€Ilt 
ex-premium (= 250p times 

0.684). 


Assigning shares 
in a home 


In your first reply published 
on May 1 you discussed the 
subject of a couple who were . 
seeking to reduce the impact 
of Capita] Transfer Tax on 
their estate, by assigning 
shares in the house to their 
daughter within the annual 
exemptions for capital gifts. 
Bid yon advise them that the 
end resalt would be that they 
would have to pay their 
daughter a “ market rent ” for 
firing in her “ share ” of the 
property', nnless they had no 
access to this share? 


In your reply of April 17 
headed “ Inheritance under 
Scots Law,” yon refer to a 
“ Deed of Family arrangement. 
I am trying to form such a 
deed (not under Scots Law), 
making over the proceeds of 
the sale of a house I Inherited, 
as part of a legacy, to my 
children. Ail was going well 
until I heard within the last 
two weeks from my solicitor 


stamp duty (if any) would be ment m excess of 10 per cent of 
levied at 1 per cent, only, *** volume of the building (i.e. 
brokers’ commission would be requiring planning permission) 
exempt from VAT (or would would fail into computation for 
be zero-rated, to be precise) and development land tax. 
they would have nn liability to n J • 

UJK. income tax or capital gains i\CWe&yW£ 
tax on the income and gains ^ 0 


„ derived from American stocks. 
Contract stamp duty would be 
payable at the usual rates. 


defective work 


was possible for capital 


that, contrary to the advice of 

the School of Law, the Revenue allowances due to be reduced 
say such a deed has to include on a claim being made wi thin 
the whole of the legacy or two years of the tax year 
residue. What, please, is your concerned, I w rote to the Tax 
reading of the situation? Inspector on April 2. 1975 

Although there is as yet no asking that capital allowances 
guidance from the Courts as to for the years from 1972-73 
the meaning of a “ deed of be adjusted so as to enable 
family arrangement or similar my wife to obtain maximum 
instrument ” either under benefit for the wife's earned 
We did not advise the payment Section 47 of the Finance Act income allowance. He replied 
of a market rent, as tbe circum- 1975 or under Section 24 (11) on May 7. 1976 that the 
stances of the enquiry did not of the Finance Act 1965. we assessments submitted for the 
appear to warrant it It will be think that the con lent] on of the years 1972-73 to 1974-75 
appreciated that every case Revenue is not without justifi- inclusive were final. As I 
must be considered in the light cation. It is likely that a Court lodged my claim within two 


I have received a final account 
from a builder In respect of 
an extension to my house, 
but after months of waiting he 
has still failed to pot right 
defects which have developed 
Can 1 employ another builder? 
In hearing from yon that it vvhat do you suggest? 


Capital 

allowances 


DRIVING ALONG one day last 
week i noticed the windscreen 
of the car-in . front of me shat- 
ter^— an everyday ‘Occurrence 
and unremarkable, but as I 
drove on my mind Lirned over 
the statistics. Somewhere — and 
I can’t give the source— I re- 
called reading that a wind- 
screen shatters for every 

300.000 miles of motoring; if 
that is so, the risk of this event 
happening to the majority of us 
is once in every 25 to 30 year s: 
the odds are even longer for 
those motorists who drive only 

5.000 or 50 miles a year — they 
may go a lifetime without such 
mishap. 



view 






cover 




BY JOHtfPHILlF 


needs; rwhereve*. 

.. . n!ffi£:try 

s = years; ro£ 

Hriyreftrrtf .yon, cStfos&i ^ 

/ "lo;. buy windscTBetr 

acottppn, arimmfc 

v - ■ .v wfof Mveri.thiaeah^>e:f 

• v.tfe £Touad- tip,' saito '' 
• . " ; yju-..ha^~sKi" ?? 

. A-V. ^ -'^whatever you already^liti' r 

;; -■ ?. yon. -**an ■’ ^buy , 

- f \ extra premium .if yea- ca^^ r 
^ pyp ty slpp wlndarreeo; '.^ 

\ : In the lasf few years r ltit&jijf ■ 

•been written and said abouiagyjr 
management in . mdastry ^a? 


y 


i:h-' 1 


■- 1 - ■ - ; ^ . 

claims payout is over £1 ; iot cew windscreen costs £40 you ? e^Sce .4r3 < j 

Viewing the nsk from this every comprehensive pdicy. Net have the option of paying aimrnimitisthat 'eadi enteruS ? //? 
angle, the motorist may per- much, you may think, but ^et- balance of £15 yourself, or mnst ' ' cateeorise thb vtoSr {► 
haps ask what tbe insurance this against ..the --averag* losing your-N(35.. PraSumably- Tt^&^TegiUafroi^TnS^ 
problem is in' providing wind- NOD reduced • comprehensiyet if you would not daun : Sor £15 • or ‘ ratastro^ 

screen cover, why insurers who premium that insurers collect— ^ worth of damage repairs, then Financially no more than irrft: .‘ r '' 
some yrxrs ago almost nniver- still less than £50 countrywide' you will not claim for. this £15. w too large' for the orgabijr 
sally, decided to insure wind- and. if you cut out the big cities^: -But there are many other risks tion’’ to' ftuid from 11 its 

.screen breakage withont toss probably less than 40 a car. So -in life which are not usually sources, - or -: -potenfi^ 

of no claims discount are now- your windscreen cover could bei insured — and if you haveto-find enindmg? \ ' 

showing considerable reluc- costing insurers between '2 ahd. £15 yourself, you have the difficult times': itl 

tance. to increase the financial 2i per cent of premium. While consolation that ..probably 1 you necessary for each One -of- usi • 

limit . of that cover to bring it .individual Insurers’ motflr^ytm’t have to find ..the money 0 ur personal capacities to^ - 


In line with present day re- results have varied, the company again (whatever the cost, is ’-come a risk manager, to 
placement cost why some even markPi as " »•»- ^ — .. - — - 


a whole has tosi. then) for 20 years or so. . carefully the risks we rnh? 

have eUuupated the cover from mon ey since 1979, and- c^ - ;g ecaus ^ of ^ datively low - but fiafly lives,, and to! . deleft - 

tbeir policies. insurers would gladly settle for ^ and the equally relatively insurance priorities from- •' 

But stop and have a look at that 2 to 21 per cent, as profit, stnall cost., of 'windscreen limited 1 resources. »'§ :• • 

these statistics from another If you do sums like this. ybu.';feplacemeat to* the average -Admittedly the- choice : 

angle. If -windscreen breakage begin to see why NCEt protected^j^torist, I do not recommend entirely free— for the motey| : ‘ 

is a 25 year plus risk, then this windscreen breakage ccri^ purchase of a ny of the must: buy legal 'liability C0$( ' • 
year each' one of us perhaps generally, written into- most apparently cheap special wind- because the law demands that. 

runs a 4 per cent chance: to motor policies at the end of 1968 screen policies that are. on the house purchaser limst-^ 

put this another way, insurers (when inflation had been grind--. 0 ft er . in niy yieiv there are sure 'his home to the extent^ 
providing “ comprehensive ” ing along at a mere 5 per cent) ^ther better insurances to /buy, his mortgagor demands and^' 
.cover will have to deal with is now a fringe benefit .^t, for in any evenuyou .prohably haps protects his . loan -by -fr-. 
claims f~nm up to 4 per cent many insurers would like to cut. ieed to top-up. some of_ your assu ranee.. Subject to theses-- - 

of policyholders. ouL Like the subsidence cover w ar For example,, havfc a -straints l think first priori#! 



cover this could mean 240.000 that The full cost of the reckoiK./and then put your mouqy where tection for wife and; . 

claims, and at an average of £30 ing is beginning to be co unfed.;. vrili do much, greater .good: agairkst premature death.^ 
a claim the total cost to the if you have only £25 wortlf 'remember that in buying life' two ire-.* -of equal 
market could exceed £7m. On of NCD protected windaafen . jeover, you cannot have regard unce .and tt is false ecomaO^g 
these assumptions the average cover in your policy and '-your', just to your family’s present cheesepare- on either. 


Kducation 


The suspect sandwich 


M 


•.m 

■ .M& 


You are free to have the de- 
fects put right by another 
builder, and should not pay the 
first builder’s account until that 
has been done. You are entitled 
to recover from the first build- 
er the reasonable, cost of re- 
medying his defective work (as- 
suming that the defects consti- 
tute a .breach of contract): so 
that yon can .deduct from the 
balance still unpaid the amount 
which you have to pay for the 
remedial work, and. if that 
amount exceeds tbe balance 
you can claim the excess from 
the first builder. 



and self-critical when a game was joint second with Keres at sura 1947 when he was nearly 
went wrong. Hastings 193S) spoilt his chances 40. 

People were charmed by his of reaching world stature. How- It is doubtful whether this 
personality and stimulated by ever. I think if is arguable that collection, well produced but 

his ideas, and also felt that there Alexander, like the other fine stiffly priced, will appeal to the 

_ _ _ mrj -, ct - e . . was hope for their own chess British amateur players Atkins new generation who never knew 

FUR itlUbfii ot us wno Decam e W ben the destroyer of tbe and Pearose. over-emphasised Alexander personally; the chess 

interested in competitive chess R USS j an grandmasters could the importance of tbe British heroes of the young are the 

before the late i9ous, Hugo Aire- lapse into ordinary human error. Championship and other home young grandmasters, 

ander was an inspiration ana Could he have become a grand- events compared with experience But anyone who played in pre- 
symDoi *or our own playing master? Alexander himself ?elt in the strongest European war or immediate post-war 

dreams and am muons. more that tbe six-year war gap after tournaments: apart from the chess, when the solid peripheries 

than any other tmtisa inter- 1939. when he was near his peak chess olympiads Alexander didn’t of the game were county and 
n , at , 10 . na ; of Ws •' ~ 1 j {his best-ever tournament result compete overseas until Hilver- university matches. Hastings and 

rlml Margate, and the BCF congress. 

;ng grandmasters of the Ume. wifi derive enjoyment and 


rHERE are a couple of phrases 1960s, great benefits: ' were: sector. But even so. the researehthe ’j academic. . and. 
which, on the evidence of the expected of them. Advocates lately conducted into sandwich ^paits into a satisfactory 
past decade, are obligatory In believed, for example, that the- schemes awakens a strong ship 
any public pronouncement about practical experience layers, of , argument that, the; .same . This is gloomy news 


the recruitment of youngsters the sandwiches would not only moderately encouraging effect sandwich principle. Now ^ 
into “ wealth-creating ” industry encourage the students to ’inake on industrial recruitment cofild_oprnlpin;-in'jihe 'acad^iQit.H^f' 
and commerce. One is that their careers in industry' but be achieved with less exp'ense the ^jparthership is turmn 
economic success depends also interact with' layers of and bother simply by instituting against the conrses, it 
heavily on the recruitment of academic study so as to produce a break of a year or so between highly likely that they Will i) ‘ 

the nation's brightest youth by graduates proficient both ji lire youngsters’ leaving school and progressively abandoned." 

which is meant the products of theory and the application of entering higher or. further industriaT partners who, eveix| ' 
degree courses — being Increased their subject The message 1 of education, instead of trying to relatively .. buoyant condltioa - 
from its consistently low level, the most recent research, how- “integrate” theoretical study have often foimd the provisio: ' 
The other is that this aim would of. “training pta,ces" for 

sandwich students a costly, anj - 


be served by giving young 
people more realistic knowledge 
of industry before they left 
formal education. 

Both phrases are placebos. 

The first assumes that the types 
of brightness, skill and attitude 
developed by academic institu- 
tions are the types required for. 
success in industrial and com- 
mercial enterprises. The second 
assumes that the more realistic 
knowledge people have of such 
organisations, tbe more they 
will want to work in them. 

These assumptions are tenuous, 
to say the least, and to rely on ever < 



distracting exercise. ■-! 

. - If ■ we - 'were~ to ^ abandon 'til 
.■principle, however, we would ^ 
making a sad tnBtake. It woifi 
fee yet/ another case of a proi 
L 'Temei^g’ the itrcmf 


patibiH^beriyeetf the, ediicatiqlj} CARS 
. system and the Srealtb-creati a 
^ sector;*:' heS^Sacrificed to 4 fe. 
industrial world r s blind aafepi 
ance' d^ fte- educators’ short 
/ sifted judgment > • . /:_• 

■ • *.The basic cause of the edui^ 

tors' ; growing disenritan^je^O^fiL 
wlth . sandwich courses ' = 



• Thus The best games of C. H. 
OD. Alexander by H. Golombek 
ar.d W. R. Hartston (OUP. 176 
pages. £5.95) Includes among the 
70 examples of Alexander's che.-s 
hi*, v-'ins against world cham- 
pions Bot vinnik and Euwe. and 
wurld litle contenders Bronstein, 
BogfllyuUov and Gligovic. 


CHESS 

PO SITIONNo. 119 


BLACXdOmen) 


The book contains a full 
account of Alexander's career, 
interspersed with the games: and 
a sympathetic personal memoir 
by Sir Stuart Milner-Barry. a 
lifelong friend. fellow-inter- 
national and professional col- 
league. 

Milner-Barry ranks him in 
British chess as “more uneven 
in his play than either Atkins 
or Penrose, but more dangerous 
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WH1TE(9 men) 


obvious wins. Reshevsky (Waite, pleasure from Golombek’s and 
to move) continued 1 B-Q5 dis Milner-Barry’s evocation of these 
ch, N-Kl: 2 B-K5. X-K2; S R-RS, years. 

N-QB3 and the game headed for The collected games and the 
next week's position. Wbat account of Alexander's life and 
strong move did one player miss career form the nu.jor content 


during this sequence? 

PROBLEM No. 119 
BLACK (5 men) 


Resbevsky v Flue, New York, 
than either of them to the very 1941. fteshevsky, whose new 
be.o players. - ’ book " Great Chess Upsets ” has 

This variability of Alexanders j ust been published by Faber, 
results was a handicap to con- ""3 s the best American player 
siskin tournament success but before Bobby Fischer and always 
aeuiallv helped to endear him to bad a slight edge on his great 
He was an excellent rival Reuben Fine. This week’s 
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WRITE (Ilmen) 

White mates in two 


of thi? fine book, but if yuu are 
over 35 it will aJ : o serve as a 
nostalgic memoir of your own 
lost, chess youth. 

With little space for a same, 
here is one of the shortest in the 
bonk, where Alexander’s Dutch 
Defence quickly heats an over- 
awed opponent. 

White: B. Bourne. Black: C. H. 
O’D. Alexander. Opening: Dutch 
Defence (Blackpool. 1956). 

1 P-Q4. P-KB4: 2 P-QB4 

N’-KB3; 3 X-QB3. F-KN3: 4 P-K3, 
B-.N2: 5 N-B3, (V0: 6 B-Q3, P<23: 
7 0-0. N-B3: g P-QR3. P-K4: 
9 PxP, PxP: 10 P-E4. P-B5: 11 
P-QN4, N-Q5: 12 NxN, PxN: 
13 N4J5. X-R4: 14 p.N5. P-B3: 
15 N-X4. P-Bfi; 16 P-N3. B-R«: 
17 R-Kl. Q-B2: IS R-R^, B-K4: 
19 B-Bl. BxB-. 20 RxB. Q-Q2: 


moves 21 K-Rl. Q-R6: 22 R-iYl. BxP: 


the public _ # , VMi , 

writer, as readers of his Financial position comes from a tense against any defence (by W". B. 23 Resigns 
Times column will remember. Resbevsky v Fine game where Rice, Good Companions. 1917). 

aod ^:ou)d be engagingly frank both grandmasters missed Solutions Page 3 UtvanAriD tJARDt-iN 



FREE FINESSES. 


After making the spade the heart finesse, combined West led the spade King, on 
King. West switched to the with the strip and throw-in, which his partner dropped the 

four of hearts, and South saw ensures the contract. three, and switched at once to 

no barm in letting this run to The next example is slightly the ten of diamonds. Once 
his Queen. East von with his more complicated, but a little more the declarer could nut 

like free Ring atK * r e turned a heart, thought would have shown the resist the lure of finessing the 


doubles can prove r*>rv costlv The declarer won on the table correct method of play: 

Two recent examples, both and dr ?" L wo ™ unds " f 
from rubber Bridge, which I trumps, but when the 4—1 club 
found interesting, will. I hope. sp,it w ?f /™led, he could 
appeal to you. Let us first not av01 « defeat 
study this minor suit game The' heart finesse was the 


contract: 


w 

N 

4 J 

T A S 

OQ9S762 

*KQ63 

E 

* A K 78 

* Q 9 5 4 3 

P .7 9 6 4 

OK 10 7 32 

C* 5 

v 4 3 

AJ972 

* 4 


♦ 10 S 2 
r; Q 5 

0 A h" J 10 
*p A 10 S 5 


poisoned chalice. The declarer 
can make -sure of his contract 
by winning trick two with the 
heart Ace. He crosses to hand 


ruffs a spade in dummy. He 
draw’s East’s last trump with a 
diamond to his ten, and ruffs 
bis remaining spade on '(he 
table. Now the King and 
Queen of club's are cashed, 
and East shows out on the 
second lead. 

The time has come to cut 



N 

♦ Q 72 
v 10 8 4 3 

O A J 2 
*8 5 3 

W 

E 

♦ AKJ865 • 10 9 3 

— 

V7 65 

0 10 9 3 

OQ864 

4 K J 9 6 

4 10 7 2 

S 

♦ 4 

A K Q J 9 2 

O K 7 5 

* A Q 4 


Knave, but East covered, and 
he bad to win in hand with 
ihe Ktng. Crossing to the table 
with a trump, he ruffed the 
seven of spades, drew two more 
rounds of tramps, and led the 
five of diamonds. West was 
wide awake, and played his 
nine, thus avoiding the end- 
play. Eventually the declarer 
lost two clubs and a diamond 
and went one down. 


East-West were vulnerable 


This time the free finesse in- 
terferes with the stripping 
process. The winning line is 
to let the diamond ten hold 
the trick, and win tbe >next 
diamond with the King. South 
now leads a trump to dummy's 


" hen - ^ de i!l and start ,- d dm*" Se U rema!nlne 1 trmnps 


As the cards lio. East has to the auction with one spade. ThV 'e»aaa V ic‘car < «n* ' 'fha'thmw 
and must concede a rug After North and East had T!w ^ 1£ set f " r ,he thnW ‘ 


discard, whichever major suit passed. South had to choose 'die 

he chaoses to return. II West best reopening bid. 'He finally ds the Queen of ™£s“n 
With both sides vulnerable, happens to noid the King, he settled on three hearts, of which * hirh h fnn ' of 

South opened the bidding with too. is endplayed. a major suit I fully approve. West could h > pn^ntawd. 

one diamond, and North's jump return gives tiie ruff discard, not bid again. North raised ’ 5 enapwye 


to five diamonds concluded the aod a ciub runs into the de- his partner to four hearts, and 
brief auction. - - daver’s tenace. The refusal of all passed. 


E, P. C. COTTEft 


is that the. courses are and practical experience within woikmg\ -lorgahisatio hs 
them for improvement in econo- generally failing to realise the a four-year degree course. generally— faffed . .to 

' mefits expected of them. - reason behind : this stu^nts.v^h. industrial 

symptoms of the industrial man- Even before public services’ argument ties in the research ' e f c ® ^serves acadfcwj . 

power problem while Ignoring pay and conditions, such as job evidence that the sandwich r *■"*>“?* 18 

its causes, one of which is pro- security, became so noticeably courses have fail.ed largely in concI U^ y ^ , -s^iiment;tor- 
baWy that the formal education more comfortable than those their major aim, of integrating the principle. AnOrjas 
system is largely incompatible available to most managerial- the two components. . The aca “ eniJc ^ Jln s ate 
with the business sector. type workers in business con- schemes have been “something sarUy nt,. .eEpecfeffl. - j 

ic sign of this iacompati- cerns, it was evident that the of a disappointment,” says the ® .edutation systen^-^-, 

r is the growing disenchant- practical layers often had an report r ; on .a painstaking ^e for, by those — 


One 

bility 


ment with degree-level courses adverse effect on the student's research programme carried out and commerce..^, — _ 

nf the sandwich kind, in which career decisions. at Bradford University (Rand- • ^sapffointinent could 

periods of study in polytechnic Certainly, the youngsters wich courses — an integrated . ^ ai .d‘y. ^Tlained, noT by;tw’ 
or universitj’ are alternated with repelled from industry by their education? published by the ®“°riconijngs of^ companieSrb0l 1 5pi'pv-,-j. : 
periods in a working organ- student experience of it are National Foundation for Educa-..?* - ». . ‘ * * 

isation. probably outnumbered by those tional Research), and adds: - t0 provide educational eJT " 

When the wide introduction who graduate willing to settle “The chief reason f or e pc.es . wnjch sqrye - indils 
of these courses was being for, if not enthusiastically seek, disappointment is the generally 

advocated in the 1950s and early a career in the wealth-creating acknowledged failure to bring . MICHAEL DIXON 






PHILATELIC celebration of the 
bicentenary of 
dependence 
enough on July 


During the present year there torical ' connection with the: 


prsi4 -y m 

»f American in- has been a sheet of 50 stamps. United . States have all Issued tures tife^eaj of 

iv a 3n to-^° d !f t,y a acb ? epicti ?, g a , diff f rent stale stamps in Honour of the founded Inier* andiatofhfc^' 

w ' tb a fia S- Iromcally the last stamp bicentennial. Poland and West poratod- in- Nieiiwe Amsterdam 

thp Rirpntpnniai ^o rt S atUr, £ g V* fil? { ealufes ,he \ m ? n Germany have concentrated on (now New: York). HoDandV .. . 
the Bicentennial logotype. By Jack which forms part of the emigres who fought for. America 75 r cent stamp shows a- hamf - . 

(he time of the -OCnh anmver- Hawaiian -flag — even though — -Pulaski and Kosciusko In' the painted calendar from fche' isift 

*ary itself next month the U^S. Hawaii was never part of the War of Independence and- Carl of Amelahd - dated" ITTfi lfld ' 
issued over 100 British dominions. A strip of Schuri in the Civil War. Behja-' incoISretiii 


different adhesive stamps, four three stamps ” reproduted min^ :• 



officially covered the five-yiar Independence. Tbe original in- on stamp released" bj Dauvergh^ 

y 1971 and the tentJQn of the U.S. Post Office the British Post Office on June on 


period from July 1971 and the ienuan , or ine umce the British Post Office on June <m-Lone Island 

momentum of philatelic activity wa5 t0 a composite sheet 2 and; it is in this guise that of 177B iTh#.- 

taken incidents in' the' career of 


has been gradually stepped up. 
Four stamps of J972 featured 
craftsmen of the colonial, era 
and sets of 1973 commemorated 
respectively the bicentenaries of 
the public relations industry and 
the Boston Tea Party. A set of 
four stamps ia 1974 celebrated 
the Continental Congress of 
1774, but the following year the 
tempo increased with sets of 






j Col 01161/ Wiliam,. Chriatiajj* ii 1 
Vlrgintintf ^ of Manx .. descents . ' ' 

subject* bf , to four stamps. .’ . 
issued last Mar<*, : • 

Paintlnis .by Trumbun,, and v 
Copley have/ provided -coloaifiil -■ ‘ 

material -for the. stamps -isanraff/ ' - 
'by Aitulaki, Western Rawtp a and ; 

'JiSiMb'WV'a- J, ‘ 

poriraj^d Frmikllti and; Captain^ > 


fK Ur C0nt 5 ib “ t0rs whose 32 stamps each bore a he -also,- -appears on stamps Cook /on its two stamar^and" ' ^ " 

th^ U'at e forces P orti «»n Of the Declaration itself; jointly- Issued by Canada a ccom o^life- gfihia ture ,'J 

the V-ar of Independence and but vociferous protests from 

the American Post Office, and philatelists* already 
singles marking the axmiver- under the burden 



people chosen represented last month. Several overseas ter., VerBennes. on the v French . stam™ v^^a 

groups often underprivileged in countries, including Portugal Frs.lJW stamp issied on Way 17. WashinafiSff&frajnSirfer of I 

American society — : the negro and Poland, also issued stamps Franklin visited fhiblln ro 1772' the ^ K 

Salem Poor, the girl Sybil in honour of the exhibition. anfl.aftefw&rds woriced for dose . ypninmi's- 'i - 

jn. the Jewish financier AH the definitive stamps and ties ' between ' . : .Ireland “ 'and &&s of 
Haym Solomon and the postal stationery released during America, rthat. a more eqnitaa>Je 
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• ^STUART MARSHALL 


. ". :>;pr& LAND-ROVER came into 
*■■■•■ : s ^'b«ng'JB aitop SAP ana lias be- 
; '= r- r Hjme a British . institution. Two 
; ■• -jjfrys agtrthe. one- millionth 
•■ : jjyiyea Gff the assembly line at 
^ iJcStiiuiji looking- remarkably 
first production Land- 

- ! :- V Rover of 194S, though , in the 
5 .' ry \ intervening 28 "years almost 

. ^isreiy- part, down to the smallest 

- - -.' ^rtul and bolt^lias been changed! 

' ! 'Y-lSie company ’invented the 

- ."-iaaod-ltpver to get them out of. 

trouble; 'ins* after World’ War II 
: -V '>iheet'sreel supplies were condi- 
*• i.^baaL on • exports,- and .their- old 
■■■-fashioned gentlemen's carriages 
' --^Atere iftipossitilerto sell abroad. 

. * ,N':Sb'.tlie prototype Land-Rover; 
■ ^conceived, as a -farmer’s maid 
’ '■■■' ;o£ alf woric, was knocked up in 
■. yjl^it. Jhonths from Rover car 
‘ ^.fMrtscahdin American wartime 
. .Jfecp-.Thassis frame: The slab- 
’ /sided ’-body was made from 
• ^.^aiumiriiam. sheet, because it was 
“■ ' .off the-’iation Rover manage- 
mdiftr-EJftbghl the Land-Rover 
8 i would keep things- ticking over 
F/ift until.. they could get back’ to 
£ making real motor cars in a 
’ 1 year Dr so. when it could quietly, 
be dropped. 

; But tlie chunky little four- 
wfie'ei-drive machine was rap- 
turously : - received when un- 
: veiled -at tlie Amsterdam Show 
• -in-. April. 1848, and has never 

- looked back. It has earned Rover 
more profit than any of their 

- • ..xars-^and - this country over 

!l7G0m. in: foreign exchange. The 
only country it has not been ex- 
-- . .^ported to is North Vietnam. . 

It has been everywhere and 
. .'nJime everything, : though as a 
I . farmer’s tractor-ram-workhorse 
., . ’ ; v it was largely a -non-starter 
, _ -“because few farmers saw much 
— sense in ploughing by . petrol 
' when a paraffin— or later, dieser 
— tractor was so mtichrCheaper. 
" The Land-Rover’s;- 1 great 


strength has always. ’been- its 
simplicity. The sleet chassis is 
as strong as a shunting loco- 
motive’s: the cart springs. which 
-can .be fixed by a blacksmith if 
-broken, slop you drivtng too fast 
over rough country- because it 
becomes too uncomfortable. 
There are two gparhosies, giving 
a cnoicc of four geais/In rear- 
wheel drive, or ''eight in 
four-wheel drive. Arid -the only 
engine you can havthVtTnless yuu 
go for the big, longwheeLbase, 
six-cylinder Land-Rover, is a 21- 
litre petrol or r- : diesel 
four-cylinder.- 

In four-wheel drive the Land- 
Rover climbs gradients as steep 
as the roofs, of houses, daws its 
way through axle-deop’ihud and. 
in skilled hands, does, most 
things a good hunter will .do 
except jump. In two-wheel- 
drive it is no more' difficult to 
drive than a.-family car and the 
high seating • positlon/lets you 
look over- the - top df traffic 
ahead. With two final drives 
and two gearboxes. V hot tn 
mention a virtual laefcot sound 
damping, it is raucous -in the 
extreme, especially at anything 
over 50 raph. And theTpetrol 
consumption, aggravated 'by a 
body as streamlined' - as a 
packing case, is in the teens, not 
twenties.. • • -• 

-The early Land-Rovers had 
about as much creature Comfort 
as a battle tank. The-three foam 
rubber seat cushions with back- 
rests . like .- army -entrenching 
tools .sat on top of ptiin sboet 
metal.. (If you lifted tip the 
middle one there- was a little 
trap door, much used by 'parents 
at point-to-poihts .when i&teir 
offspring suddenly, demanded to 
spend a. penny and the nearest 
lavatory' /was . .hundreds^. • of 
'fituddi; yards away,) 

-Seating is .more comfortable 


nowadays and the wind doesn’t 
how] through gaps between the 
doors and windscreeu. Over the 
years the inside has been 
padded and generally civilised 
and uo longer bas as many 
potentially damaging projec- 
tions as the interior of an iron 
maiden. Even so. the Land- 
Rover remains a utilily vehicle, 
not a motor car with four-wheel- 
drive. 1 still think of it as a 
small cross-country lorry with 
seats. 

It has hud its rivals. One of 
ihi« first was the Austin Gipsy, 
launched with rubber all-inde- 
pendent suspension which 
allowed drivers to destroy the 
transmission with greal ease 
because you lost most or the 
ground clearance going over 
bumps. The Gipsy, ukinialcly 
fitted wilh cart springs, became 
no more than a Land-Rover that 
in Med. It went out of produc- 
tion in the early ’60s and few 
survive, whereas some of the 
earliest Land-Rovers made are 
still at work, battered hut un- 
eaten by corrosion. 

There was a German com- 
petitor, the Auto-Union cross- 
country ' pick-up. two-stroke 
engined and next to useless in 
murl. The tiny Austrian 
Haflinger was fine over rough 
country, hut (on small, too slow 
3nd far too expensive. 

Perhaps the greatest threat to 
the Land-Rover has come from 
the Toyota Land Cruiser, ll is 
sold here only as a pick-up truck 
or as a massive estate car with 
four passenger doors like a 
cross between a 12-seat Laud- 
Rover and a Range Rover. 

But. world wide. the. Land- 
Rover is still supreme. If a few 
more of our cars could. match 
its 80 per cent export sales 
record, our economic outlook 
would be a lot brighter. 
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J . mi; Represent Jtlvei ’tor"' th^ Citv'al 
■CnHy-Tii. Di-735 5952. 
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CANCER RESEARCH ... 

>\-.RGHT RACK; .AGAINST . ' 

' CANCER NOW 

V v- by sehding -at donation dr. . 
tLv 1 . XhT M emortam gift ■*; 

-"H Imperial Cancer Research Fund, 
Room 177T. I*.0. Box 111, 

■ ,!l . -• Lincoln ’c lan fieta, 

,fc-> . ' London, WCM 3PX1 - • . 
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V -BUSINESS 
Opportunities 

>JkAHER 5- ARE.. .‘BECOMMENDf a TO 
. TAXS APPROPRIATE PROFfeSSIONAL 
-ADVICE BEFORE - ENTERING INTO 
' COMMITMENTS 


CORPORATE [NVE5TI CATIONS with ^S- 
• irirsUaB. coaftdeouai pre-bid documenia- 
Telephone Nemel Hem osteal 


l.;..Von .• - Tale one 
f ’4:, 852282. 
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- - R*a si-!iro OBit*: ■ - . 

. . LUXEMAOURQ. . , .- - - - 

- *.ee Aidr 
■ RepHtre «. coatmeTCe: 

- • ie.t-Dr a No. -e.37i 

- - .. -NCriCJ. Of ANNUAL GENERAL' 

' .MEETING Of SHAREHOLDERS • - - 
" ' . tHt ANNUAL GENERAL. MEET l-NG oi 
. .'Sturf-isieert dr C-risy Tuid.s-A.. wll be 
. . help *i iu Ki^rtcieci .-oH -.e iz 14 juc 
LKiMtWuri filft: July. 

»■ “ >: 3 20 -p.if. -N>- . ;»*■ siiTMM’ or 

-<CDr'».d*-.irc >nd *Oth>« neon, the lohowtn® 
m*i‘h c - - 

.**• M« rear a,. a aco»ot soe ■ resorts -of: *' 

: .e. rhe d. rectors ■ . . • , 

. b..- tne uaUnorv Jotatar. — 

. -2.7-, •ro'cwe . ihe ..beiipce *neei_and 
, • • -iirc-nt T.n<j ■ /as5 - *ccoi£Tt w ;az rue 
■ ._ 5-,S.V.-.:-i 1976. .- - 

; - J.ii? fliKH'K --A ■ ectdrir- and : the 
with ' .-wsMit to' tteir 
!'«■<« pr irdu-s aiii-.nv the remr ended 
list March. L37fi.. 

4. T^ the tfii-cctort «e TWJ 3ua<!cr- 

. _ lo erbl !hc ncAt-^rni/sJ aenera!. 

■ meeTirp' ci snsrehoiae>sr - ' ' " . 

5. T a corj.Be- a WGBOS4I to diicontlr.L'P 
- • .. Jhe ptisiLat en 3f- auarterlr-.reaarts to 

• the BioreuDfams: • -■ - - ■ , 

. . 6. Art- or.HT . Sui'IrcLi, -. 

The sharchola«r& • o-e adv«ed that no 
• Quorum *,-r -the stAUitcri? m«Ttll>B • is "re-. 
. -aulred ana That deosions will ..be - taken 
-.by the majeriH- ce shares dresert or 
"rewesenied at. the meei^w Wrta the'-' restric- 
tion that no shareholder either by mmaei! 

• . or- by proxy can ca«t vote* In. rosneet o* a 
numbet of shares ur n%ftas- at od* fttth • oi 
-the shares «»u*a' or two fifths-, of the 
.- sluas present’ or repr.eKntea’ at toe meet- 
ing. 

. In order to take part . at the mcering 
-Ihe. owners- oi bearw shares must, deposit 
-their shores M .least. d«e. dear days before 

- the m«Upp at the registered -oBJcc of. the 
' Fund. -14.- rue Aldriimen, Luxembourg, or 

. -with -o aO -of the faitor/lng partno -»tuaaz 

— Sana mi Generate du Luxembourg. SJV., 

■ - 14. rue AHrlngen. Luxembourg. 

— Robert' Flcmln a & Co.' Limited. ' 

••8, Crosby Sow re. . 

v'-— •-"**— Th’I'mSOARO OP CM RtCTORS.'. " 

1». June 1976/ 
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IT IS ■ a.' sad . truth fbat in 
Scotland. ■file best oi the salmon 
and trout fishing goes to the 
individual, with the longest 
purse/.' Or perhaps I should 
say that thu best opportunity 
conies b is way, because the most 
expensive' stretches are unpro- 
ductive if fist are absent else> 
where, the- rivers low or too 
high; or the ciimatic conditions 
during fishing hours militate 
against the - fish taking any 
rfcanceiv -, 

1 recently have bfr en sampling, 
■both the fairly exclusive, to 
.'which only invitation as a guest; 
allbwed'entry, and waters which 
are either fre&j or at the dfe. 
.pqsal of 1 hotels*, there. The; 
exclusive fishing was, so -far. as 
I- was concerned, unproductive. 
*ntere "were few fish -.and the.' 
only one to take any interest, 
in . my fly., carried . it a short' 
distance up stream before 
spitting -it out and making its 
escape. This river' is on the 
West Coast and is. generally 
considered to- be a laie river 
-against those on the East Coast 
which used- to be famous Tor 
their early spring and summer 
runs. Nevertheless’ in previous; 
years there have been good 
catches "in June. 

.' B^t 'the "late, arrival of the 
saltaoh/ has. been even more 
marked ; bn: the East- Coast rivers 
in : recent /years where calcbcs 
hav^ - been / '-abysmal ly 1 ow in 
spiihgtr' hough compensated 
"tb-' sumjS'’ extent;' and in some 

river's,, by, an .h.icrease in the 
■autamn'hins.' .’’No one seems, to 
[■have Va /logical.'; explanation of 
what is;, causing this decline. 

. Increased catches ; by Greep- 
[ianders and others hearer home 

is obviously :« factor, but this 
does not explain. the increase 
in some but not all the autumn 
runs. , pollutipn o'r .oyer-flshing 
could have ^affected the feed 
supply, and 'caused the fish to 
remain at sea longer in order 
to reach the stage of maturity 
necessary/ -to- complete the 
^sexual cycle. - /" ’ 

; Or the eatEriaoation eouW ne 

just one of the natural cycles 

Which .oceur . . in ' all wuq. 
breautres 'fur. which there is no. 
logical ‘explahatidn. 

Whatever, /.the cause, th 
absence of spring fish is to be* 
taken into account when Pan- 
ning a fishing holiday, and if it 
turns out to be a permanent and 
not. a temporary phenomenon 
.wflii tead ^ to . concentrate tne 


fishing in the later/inontbs of 
fl»e year with a . conseouent 
rise in rents as the law of supply 
and demand which operates 
even more sharply in this field 
than anywhere else, comes into 
-effect. 

: Another attraction of many 
salmon rivers are the migratory 
trout, ■* sea Irout" which come 
in .during the summer and 
autumn during .their spawning 
runs. On this same West Coast 
river catches of sea trout used 
to run to 3U0 on a beat which 
last' year yielded four, an im 
mense fall over 5_ or 6 years 
/Part may be due lo under fish 
ing particularly at night because 
•of- the ageing of the fishermen. 
Trot- there were hardly any to 
be seen. No one knows what has 
happened, and either disease 
or over fishing at sea gets the 
blame. 

Of the guides "Where io 
.Rsh”, published by the Field 
.will 'give' the bare essentials, 
but cannot nf course - give details 
of-the actual heights of water 
and so on. Most Scottish rivers 
are spate rlvprs and can pro- 
vide very short periods of very 
good ' fishing hut completely 
uijprgdictably. So its as well to 
•select an area where there are 
-lochs' -which can hold salmon 
'and sea trout as well as Brown 
■trout. ' 

Because the river attached 
to'the Sotherlarid Hotel I stayed 
, in -was more or less empty I 
had a couple of days Loch fish- 
ing. For the fitst'I believed the 
"description which said that the 
-Loch 3i miles from the road 
-contained sizeable, that is half 
pound trout and even larger. 
1 staggered up to- it, launched 
’the boat/ and spent three or 
--lour hours chasing catspaws- of 
•wind which would ruffle the 
Water enough to use my Hies. 
'.To.’ no avail. It was too bright. 

■ . So the next day I went tn a 
Loch where I t-ould drive lo 
/the landing stage. There was 
sufficient breeze but the sky 
had that cold mctalic look 
which in my experience- always 
-keeps the fish ou the bottom. 
While 1 was fishing a caravan 
- drew; up and out jumped the 
• driver . produced a rod and 
fished hard from the bank. We 
/bad. a chat and he told me be 
'always-fished anywhere in Scot- 
land as it was legal to fish for 
wild trout. I had beard this one 
. before, and although it is firmly 
denied by landowners and their 
bailiffs, it is widely believed 
and acted on by many other 
people: , 

.- ■ After that I 'went sight see- 
Jhg.zlt was raining bard and I 
passed, a small Loch by the side 
of the road. It looked promis- 
ing, my rod was soon ready, 
and . in half an ■ hour of wind 
and. rain I caught ten .small 
.trout before the storm cleared 
apd-ibe fish went off the boil 
again/ ;- -V 

/. JOHN CHERRINGTON 


THE SECOND DAY of the Laid, 
Test a^Rinst the West Indie-s 
provided more entertainment 
than was seen in the whule of 
the first Test, as England Fought 
(heir way back into a -;ame 
which they appeared to l>a\e 
thrown away by an insipid hat- 
ting performance on the opening 
day. It began with a. heartwarm- 
ing rearguard action by Under- 
wood and Old, was followed by 
outstanding bowling from Snow 
and Underwood and was spi'-ed 
by a brilliant Greenidge innings 
and good support from Lloyd. 

The noisy. enthusiastic 
capacity crowd enjoyed every 
momuM. It was Test cricket at 
its best — runs, wickets, tine field- 
ing and ever clianging situations. 
At die dose. England were 
and 27-0 after dismissing the 
West Indies for a tinu-inn.iig* 
1S2. 

The England tail staged a 
cheerful and somewhat improb- 
able rescue act with Old and 
Underwood taking the over- 
night. near disasicr total of 
Ifi7 for 8 lo 249. They faced the 
bowling of Roberts and Holding 
with determination and aggres- 
sion. 

For some extraordinary rcasun 
Lloyd delayed taking the new 
hall, which became available 
early on until the score had 
reached 239. Underwood greeted 
its arrival with a Hurry of 
strokes off Roberts that pro- 
duced II runs in the over and 
took the night wicket partner- 
ship past the 50. 

This led to the replacement 
of Roberts by Julien, while at 
the other end Holder had taken 
over from Holding. It was 
Holder who finally ended the 
stand by removing Old’s off 
stump. 

He followed this up by cork- 
ing Underwood in the following 
over, which meant that England 
were all out for 250, a total 
which at the tiuie looked all too 
small. 

Inspired by this unexpected 
comeback Old and Snow respon- 
ded with life and fire. They 
received immediate encourage- 
ment when Fredericks injudi- 
ciously hooked his second hall 
to Snow at fine leg, who caught 
it at the second attempt. 


England 

fight 

back 




From the other end Snow was 
faster and even more menacing. 
He twice nearly trapped an 
obviously bdigeram Greenidge. 
The two pace men v.vre suppor- 
ted by v *rv atiacking fields 
which paid off. when Gomes, 
after several handsome strokes 
was brilliantly caught by 
Woolmer at Tonrth slip off Snnw. 

At 28 for 2 the West Indies 
were in trouble, which might 
have been worse if Steele had 
managed to hold an intended 
cut by Green i rise just before the 
interval. At lit.nrh the tourists 
were 40 f*»r 2 with everybody 
talking abnui a marvellous 
morning's cricket 

With die first ball of the after- 
noon, Snow had the dangerous 
Kallicharran caught in the slips 
(or a dud;. v> liicii brought in the 
West Indian captain to join 
Greenidge. The pair responded 
to the attacking field by contin- 
uing to go for their strokes, 
which inevitably brought boun- 
daries, near misses and excite- 
ment. 

With the score at 68 Old was 
vested and Greig. who captained 
with skill and enthusiasm 
brought on Underwood rather 
than himself. The Kent spinner 
responded with a fine spell of 
accurate howling, 12 overs 22 
runs and one wicket. 

Greenidge reached his spark- 
ling half eon tiny with a lofted 
drive and with the help of his 
captain beaan to regain the in- 
itiative. . Haw ever, shortly be- 
fore the interval Underwood 
received a rich reward for his 


Aghhh? Derek Underwood takes a 
mean ball on the'thigh from Andy 
Roberts. Underwood made 31 and 
later took 5-3$. 

sustained accuracy when Green- 
idge was caught by Snow at 
deep mid on. 

Suow. who had come back for 
his third spell proceeed to 
clean bow] Murray and with Jus 
final delivery before tea had 
Julien Ibw and the tourists 
struggling at 145 for 6. 

The unexpected rout of the 
visitors continued after the 
interval. Underwood clean 
bowled Holding and at 153 had 
Lloyd caught after reaching a 
valuable, though rather subdued 
50. 

This was followed by a jolly 
stand between Hulder and 
Roberts which ended at ITS 
when the former was caught off 
Underwood and four runs later 
the ’ same bowler claimed his 
fifth victim and the West Indies 
were all out for 182 , 

When England, wilh a useful 
lead of 68 and 50 minutes 
remaining, went in again for 
their second innings their 
opening pair. Wood and Brear- 
ley, were not unduly troubled 
by the pace of Roberts and 
Holding, until the former wa- 
hit on the hand for the second 
time and retired hurt. 

Poeocfc tame in as night 
watchman and was still there 
at stumps with England 27 for 0 

TREVOR BAILEY 



A SWITCH in tactics has put 
the 35-fool trimaran FT. skip- 
pered by Financial Times news 
editor David Palmer, in a strong 
position in the Observer Single- 
handed Transatlantic Race. He 
radioed his position via another 
ship at 3.00 a.m, yesterday 
morning as 43°N 34" 15'W. 

This puis him well to the 
from of the Jester class in 
which he is racing. His closest 
known rival in (his class, Clare 
Frances, the British girl com- 
peting in Robertson’s Golly, was 
well to the north of him at 
30° 3(TN 33° W at noon on 
Thursday. 

Iustead of taking the southern 
route to tlie Azores as planned. 
Palmer has run well to the 
north of the islands instead or 
tacking through strong south- 
westerlies. The forecast for the 
area of the Atlantic he is now 
in is of southwesterly force 4 
to 5. though these could in- 
crease to gale force within two 
or three days. 

-In his message Palmer said: 
"Should pass half-way stage late 
today or early tomorrow. I, have 
abandoned any attempt to go 
south of the Gulf Stream be- 
cause of the prevailiug south- 
westerly winds. I have been 
hard on (he wind since the start 
escept for six hours. The last 
two days have seen glorious 


F.T.’s Course 



weather and I am heading west 
fast at an average of 1\ knots. 

My only problem is the 
jellyfish which keep gumming 
up the log which records my 
speed and distance. The danger 
of my present tactic is the Gulf 
Stream current but I have no 
other alternative. I have more 
or less decided not lo go further 
south than 41 °N under any cir- 
cum. -lances. I can still make 
Newport in 28 days with a little 
luck. 1 am in very good spirits/’ 

The past week bas seen the 
whole fleet suffering from the 
heavy winds which at times 
have reached storm force 10. 
and progress has been slowed. 

By yesterday afternoon. 26 of 
the 126 starters were known tn 
have retired, mainly because of 
gear failure. Much of the Heel 
has been pushed into a more 


The island circuit 


THE ANNUAL pilgrimage 
round the Isle of Wight starts 
at 6.30 this morning and pro- 
mises to be as fine a spectacle 
as ever, as 4J2 competing yachts 
of every shape and size battie 
their way from the Cowes start- 
ing tine down the Solent to the 
Needles and then round the 
south shore of the -island hack 
to Cowes. 

The T6-to-22 footers start first, 
followed at 15-minute intervals 
by the South Coast I design class 
and -then, at 7 o’clock, by the 
majn bulk of . the fleet that will 
be racing for the Gold Roman 
Bowl. 

Astern of them, though pro- 
bably leading the fleet at the 
finish, will be the multi-hulled 
yachts. For those sailing me 
stripped- out ocean racing yachts, 
the race is taken as seriously 
as auy other event on the calen- 
dar but it is safe to say that for 
the majority or crews, partici- 
pation is the making of the 
event and an occasion to take 
the fam ily, though amid -the 
shouting end confusion that 
often occurs, at the turning mark 
off “the Needles, one wonders 
whether yachting has even been 
cited as grounds for divorce. 

Among the ocean racing front 
runners taking part in the main 
group (23 feet and over) are 
John Prentice’s BatUecry. Ed- 
ward Heath’s Morning Cloud 
and Sir Max Aitken’s Persever- 
ance. Perseverance's racing has 
been restricted to the confines 
of the Solent and adjacent 
waters this year but, given a 
reasonable wind, should be 
among .the early arrivals back 
at Cowes. 

An absentee -will be T 0n 5 
Morgan’s More Opposition. She 
was not- entered as her crew, 
led by Robin Knox- Johnson, 


estimated they would still be 
racing round Britain in the 
RORC marathon. However, they 
finished on Wednesday in a 
little under 11 days and could 
well have prepared their yacht 
in lime to make the 50-miJe 
dash to-day.. . • 

Light other yachts had 
crossed Lhe Round Britain race 
finishing line ' off Chichester 
Harbour by yesterday and the 
RURC race officers had happily 
and provisionally worked out 
the handicap times, placing club 
commodore John Roome's Fly- 
catcher. which finished at noon 
on Thursday, first. 

. ALEC BEILBY 


northerly route though FT is 
at the moment taking an almost 
direct line to the finish off 
Rhode Island. 

The leading big boats which 
have gone further north have 
taken the worst of the weather 
wilh Alain Colas in the 236- 
foot Club Mediteranee saying 
that ho would be happy just to 
match his 1972 winning- time of 
201 days and that he had aban- 
doned all hope of completing 
rhe passage in IS days. This 
followed 70 hours hove to and 
a climb up one of his four masts 
to repair a broken halyard. 

Nothing has been heard from 
Eric Tabarly in Pen Duick VI 
.>mce he disappeared into the 
mist off Land's End, but he is 
the most feared of Colas's rivals. 
There has been nn word, either, 
from Britain's Mike McMullen 
in his trimaran Throe Cheer 5 or 
from MicbaeJ Kane, also in a 
trimaran. Spirit of ' America, 
carrying sail number 76. The 
other big in. Cap 33. is known 
to be about 24 hours aherd of 
FT sn the multi-hull challenge 
is again figuring strongly. 

Due tn lack of communication 
it is difficult to say who is in the 
lead but it seems that David 
Palmer has fought his way into 
the top ten and could break the 
record of 28! days for a boat 
under 28 feet of wateriine 
length. 

Conditions when he radioed 
yesterday were fair with a 
gentle force 3. Behind him lies 
the bulk uf the fleet, which has 
taken a considerable buffeting. 
So far no tragedy has been 
reported, though one or two 
competitors have been ex- 
tremely lucky. 

STUART ALEXANDER 


Mahoffey 
takes the 
lead 

From BEN WRIGHT. 
Atlanta. June 18 


JOHN MAHAFFEY, the cheru- 
bic blond Texan who was run- 
ner-up in tlie event last year in 
Chicago, esiablished a one- 
stroke lead at the halfway stage 
of the 76th U.S. Open cham- 
pionship here to-day. over the 
Highlands course of Atlanta 
Athletic Club with a splendid 
two under-par second round of 
68 for a two under-par total of 
138. 

Mahaffey is one stroke ahead 
of AJ Geiberger. former U.S. 
PGA champion and Piccadiily 
World Match Play Champion- 
ship runner-up last year, who 
has had rounds of 70 and 69. 

One stroke further behind at 
level par 140 are Ben Cren- 
shaw *72.68). Mahaffey’s Texas- 
born rival. -Terry Pate, the 1974 
U.S. Amateur champion and 
Walker Cup Player, at present 
enjoying a brilliant first full 
season as a professional, who 
had rounds of 71 and 69. and 
tlie experienced Californian 
Rod Funscth 1 70,70 >. 

Four more players arc at 
present at 142: j. C. Snead 
(73,69), Mike Morley (71.71), 
Butch Baird (71,71), and a 
native of this slate, Lyn Lott 
(71,71i, who got into the cham- 
pionship only when Lee Trevino 
scratched. 

The only (wo ulher players 
so far to finish in front of the 
all-powerful Jack Nicklaus, who 
had IS par figures to-day for a 
total of 144. are Terry' Biehl 
and Dave Eichelberger, both on 
143. 

Although there are many 
golfers still out on the golf 
course, whose condition has 
produced no complaints to-day. 
it now seems apparent that the 
sole British representative, 
Peter Oosterhui* (73.75) will 
make the cur. which is now 
estimated to fail at 151 or there- 
abouts. 

The defending champion Lou 
Graham is among, those on 149, 
while Michael J. Reid, the over- 
night, leader by three shots, 
played the kind of game an 
amateur unknown should to-day 
by taking 81 shots for a total 
of 148. 

Mahaffey and Crenshaw had 
a hilarious time together, laugh- 
ing. at each others inadequacies 
and praising the brillianl strokes 
or putts reeled off from. Lime 
lo time. 

As Mahaffey rightly said, il 
he had been able to allow 
Crenshaw to putt for him, he 
could have scored around 63, 
so brilliantly did he stroke the 
ball — until he reached the 
greens. Crenshaw was his usual 
eratic self, as usual saved by 
his pu(ter. 

Mahaffey birdied the' second 
hole with a fine two-iron shot 
to IQ feet and the ninth with a 
five-iron that pulled up just over 
a yard from the hole. 

* Boih he and Crenshaw are 
small blond men. but the latter 
is far more heavily built, has a 
long — some say too long — swing 


and is a much more Tong-hitting 
and flamboyant player than his 

rival, who is neatness and 
accuracy personified. 

By contrast to Mahaffey's 
birdies, Crenshaw’s on the out- 
ward half were registered from 
50 and 25 feet — monster putts 
both on the sixth and eighth 
greens. 

There was a two-shot swing 
at the 11th hole, where 
Mahaffey was bunkered off his 
second shot for a bogey and 
Crenshaw hit a prodigious 
seven-iron shot 195 yards to the 
green and holed out from 20 
feet. 

But Crenshaw had dropped a 
shot at the tenth where be was 
bunkered and he was lo drop 
another at the 14th after a bad 
drive. Meanwhile, Mahaffey 
had neatly birdied the par five 
510 yards I2th hole by hitting 
(he green in two shots. 

The 15th hole, menaced by 
water all the way to the green 
215 yards away provided 




another tremendous swing, in 
that Mahaffey at last go* in a 
huge putt from 40 feci for a 
birdie two and Crenshaw hit 
a horrible one-iron shot into 
the water to run up a double 
bogey five. 

Crenshaw immediately hit 
back by earning a birdie at the 
16 lh from a greensidc bunker 
with an S foot putt and when 
Mahaffey took three putts on 
the last green for a bogey, the 
players embraced and cackled 
with laughter at the end uf their 
see-saw duel. 

The immensely experienced 
Geiberger was as consistent as 
he has been for IS months now. 
He had not won for eighr years 
after winning the 1966 USPGA 
Championship but since winning 
the Sahara Tournament in late 
1974, has never looked back. 

He won tiie prestigious 
Tournament Players' Champion- 
ship last year and has won at 
Greensboro this season to rank 
13th in money winnings to the 
eighth place of Mahaffey and 
third of Crenshaw. 

Pate, a 22-year-old Floridian, 
was chockful of class as an 
amateur, and in his first full 
season has earned nearly 
850,000 to rank 34th. In the 
last three weeks he has been 
placed third in Philadelphia 
and fourth in the Memorial 
Tournament so his fine form 
this week has come as no sur- 
prise. 

Jack Nicklaus cannot remem- 
ber a tournament in his long 
and distinguished career in 
which he has failed to make a 
single birdie in the first 36 
holes. 

But he was truly impressive 
to-day despite the total absence 
of putting luck which could 
have turned at least five or six 
of those par figures into birdies 
for a round of golf that would 
have devastated his rivals. 

Despite his failure to con- 
vert a single one, Nicklaus's 
form is ominously devastating, 
particularly to the mental state 


Racing 


FOURTEEN handicappere rang- 
ing from very smart to useful 
arc due to line up for to-day's 
Tote Sprint Trophy (3.00) at 
Ascot Heath and backers seem 
sure to have a tricky time sort- 
ing out the winner. 

The two who take my interest 
are Lester Piggott’s mount, 
Pcnnina , lhe probable favourite, 
and Raffia Set, the representa- 
tive of that specialist of sprint 
handicaps. Bill Wighirnan. 

Pennine, who put up several 
praiseworthy efforts Iasi season, 
showed that a valuable race 
such as this could well fall to 
her this summer when giving a 
particularly game performance 
in tlie William Hill sprint ai 
the Epsom Derby meeting. 

At Epsom. Pennina failed by 
only lhe nod of a head to hold 
off tli at tough performer, river- 
town. who is one year older. 


Raffia Set, who with 8 stone 5 
lbs. carries a pound less than 
Pennina, also ran a fine race 

ASCOT 

3.90— A ftrighton'* 

2.30 — Great Oak*’* 

3.DU — Pennina 

3.35 — Amboi sc- 

4.10 — Proverbial 

4.40 — Change or Reasoning 

5.10 — Mantop 

AYR 

1.30 — My Polyanna 
2.00 — King's Roy ale 

2.30 — Asaina 

3.05 — AIbib“ 

3.35— Jewelled Turban 

4.05 — Linguistic 

4.35 — Kilcarn Lass 

last time out. finishing third bo, 
hind Pasvualele and Trigamy 
in Sandown's Aiington Stakes t 
week ago. 

DOMINIC WIGAN 
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.NEW YORKERS, like Lon- 
diners, malign their catering 
unjustly When abroad. 

Their zest for life and pre- 
occupation with food are con- 
tagious, but, unlike the French, 
they are not satisfied with the 
contents of their plates. They 
want a gastronomic opera— 
beyond a gourmet's concert 

Such a creation is the brand 
new " Windows On The World 
on the 107th floor of the 1.350- 
feet-bigh World Trade Centre; 
53 seconds — and you are in the 
21st century. You can dial 
Bombay or Johannesburg on 
wire-less telephones while walk- 
ing about in the bars of the 
world's highest restaurant com- 
plex, and gazing down ••n 
Manhatten miniaturised and 
the Empire State Building a 
midget. Two hundred and fifty 
staff to 550 seats is the key to 
the luxury it took $7m. to 
create. World Trade Centre 
Lunch on Club members enjoy, 
at $35 a month, club services 
from saunas through business 
eon fact advisory services to old- 
fashioned hali porters, an 
extinct, .species in New York 
hotels. Visiting businessmen, if 
they are members of the 
London World Trade Centre, 
can use these facilities and 
enjoy wry high standards of 
catering, 1.000 different drinks 
in the bar and an impressive 
cellar in the clouds. 

Luxury restaurants have 
made a come-back- Regine. the 
discotheque queen of Paris, has 
just opened her sophisticated 
and glitrering restaurant 
Reeine's 1502 Park Avenue). 
Conking is unbelievably good, 
if the inaugural dinner, given 
by the New York Chevaliers 
du Taste vi ns for 75 of us. is , 


Look in the 


EGON RONAY IN NEW YORK 





The patron of the tiny Box Tree 
(242 East 50 Street. teL PL8 
8320), trained at Ilkley, is so 
successful that you have to con- 
firm your reservation of one of 
his six tables a few hours before 
• your dinner. Some of the pro- 
ducts of a young chef, nbsessed 
with quality, will delight you. 

There are not many tradi- 
tional fish restaurants left in 
New York which bar almost 
all frozen produce. One is 
the Gloucester House (37 East 
50 Street, tel. FL5 7394) which 
looks as cheerful, old fashioned 
and pleasant as its helpful ser- 
vice is. The Maine lobsters 
(medium portion $19, large $30) 
are sweeter and more tender 
{haa anything around our 
shores, . and . . their speciality 
“ biscuit ’’ is a baker's miracle. 

Leaflets are -distributed by 
fish restaurants advocating a 
200 mile fishing limit around 
America, instead of the present 
twelve, so much has the Russian 
fleet affected supplies. 

The best steak restaurants 
are ruined by popularity. The 
Palm (837 Second Avenue i is 
the current object of mass 
hysteria. Customers wait out 
side to get into the queue in 
side, and to start a one-hour 


Thenot- 

so-English 

country 

garden 


BY A. G- L. HELLYER 



IT IS difficult to-day to imagine ihe British 
Isles without American plants and trees. 

Yet though the Mayflower railed. over three 
hundred and fifty years ago and' the " 
settlers found a land stocked, witirsm entirely 
new and delightful flora, the real-pJant 
invasion which was to change thg'face of 
the British Landscape did not really get . 
under way until the I9th century:' The fact 
of the matter is that plants that ha^ adapted 
themselves to the extreme; temperature 
variations of the eastern, st&tes 'did not, on 
the whole, take kindly to our damp, 
uncertain climate. There were exceptions, 
of course, among, them the woodrlilies 
(trilliums) which do well in peaty-soils 
and woodland shade and, the tulip tree ' 
(lirimtendron) which is apt to have its brittle 
branches broken if too exposed; but makes 
a magnificent specimen in rich jtnT and 
sheltered places. There was also !the Indian 
bean tree (eatalpa) which has nothing to do 
with India, is one of the most ^handsome 
summer flowering trees and-thrives 
magnificently outside the Houses' of 
Parliament. " 

But it was the opening of the West, and most 
of all the discovery and importation .of the 
giant conifers, that really sets'things moving. 
The wellingtonia, when it arrived from 
California in the 1850s, was a sensation 
and every Victorian garden had^ to have 
one. The even taller redwood, was only a 
little less successful, but It was Lawson's 
sypress and the western red; Cedar- that 


' really.chfcngefi the aspect of gardens,', for. • 

.: they -grew' fast, hived the ^British climate, and 
' were soon prodliCing all TOa^nev of mutimis,-' 
including the' variegated forms which the V' " 
Vifloriahs- Joyed most of-^r. ' v -■ .v 
- Then ih-bur times came.tfieih.eed; for 
reafforestatKm.and-the overwhelming claims 

■ of the. Sitka. "spttice, -the ' lodsepole' pine^ the 
western hemtocK-anfl ether Americsi specif 
that grew;fa^ : ^d ; 5trBtghter aftd .'-i . 
survived in -jMterer mountain soils than ahy a . 

' native trees, EadrTeAr the ^fcrgreeo : - 

; blankets wrap further and more closely arpua 
our hillsides-td the delight of many -and 
horror.'of ; some.- Future generations will 
judge whether we have acted wiseiy or : ^ 1 
.foolishly ‘but die immense impact of ;this. 

■ particular 'American' invasion is -there : .ftPg L 

to see.- ’. : V.v. .v •• 

With the " western^treer came smaller, j' 
less .'controversial, less conspicuous,, 

. plants. .The Gaijfprjiiah poppies .‘-T: 

£e$cJischoi&ia$)'-are the easiest and gayest '2 
: of summer animals; 'Hie Galjfornian'lfi'acs- 
(ceanotfeus) clothe our sunniest walls. 
Pensiemans, the bedding darlings of ... ^ 
Edwardian days,' are bade in favour and the 
moss phloxes, overflow, from rock gardens 
to edge beds and borders -with 1 "their sprawfin 
• growth. How long will, it be before the - - ^ 
snowy mespilus {wnelapchier) and the - . 

"snowdrop' trees (holesia) are planted as ^ 

- ireely’ as they should be? They are 
most beautiful of flowering trees aatLjustjvi 
the right size for modern gardens. - • 


wait for a table. Ours was sur- WHEN PEOPLE ask me what is their choice to plants that are as a means? of conflmng.'sunKcch -Oth qrs, ; - especially if they ai 
rounded by the queue, so we the right time and way to prune suitable for the space avail- to a wall as a leaf - companion referring to phiins, advise- qj 
didn't see much and were plants I often feel inclined to able. -ftix an ivy it works perfectly, more .than .the removal of Ejj 

nearly blown off the sawdusted reply that there is no such But If the bonzal specialist'- -Vlt is also a perfect example- .sofc shoot ■ em£ — perhaps on 
floor by the draught from the thing. After joi in the wild reduce trees to the propor-oftwo features. of summer pnm- third of its length. Bat the mo| 
door wedged onen by the never j,ei _pnmed at au t ; on _ 0 f * small not nlant’-'-wlwY-fiw. The first of these is that. ‘ widely recommended metho 


tion and advertising; and hand 
the key to the proprietors af the 
opening, be it in New York or 
Manila. 

Nn wonder that Lang’s own 
restaurant, opened to prove that 
he is prepared tn risk his own 
money, is exemplary’ Cafe des 


wedged open by the .*?!/£** j^T^v^ein^hrnkpn tions of & small pot plant- why -Jing. The first of these is. thatv- widely recommended metho 
?• I remonstrated about “fen bv an^mals and thai is ** ,01,,d not the gardener 'da. provided one 'does not .cut" right goes midway between those 

iHnhtlv rirArrmnL-nH ctOnb i “ . ■ « . eomafhintr e rtnnr4 ' locc ImIo IneHace Wah/I. iVuiVa OVtTPm PC 9nri rPWlhllTkSnrfc mil 


queue; I remonstrated anout eaten ^ fay’^an^alsandtha’t Ys S *' 0U1Q not “e gardener aa. provided one aoes not cut ngne goes miaway uerareen mose^w 
my sliEhtly overcooked steak neir ] y always bad for them, something a good deal less; back into Jeafless T yfQod». there extremes and recqta. giends.cn IS 
(the others fared wonderfully pruning is something arbitrarily drastic _ with the plants of his in almost nothing that brie -can- ting- each, shoot bff; -just .alw<p»ak 
well),-' and the waiter, mid- imposed upon them by gardeners choice? . - . •• not do at- this season. - -The the ...fourth c -qr -/flftfi ;.-WeFJ3pr 

flight, between kitchen and to modify the natural habit or The answer is that with briny second that, by depriving a developed.Iqaf.^'qouqting-.frajj- 
another table, amiably shouted behaviour of the plant to suit plants he can do just that;, but plant of leaves when these are the. b jije. Asxule \ 

“Look in the middle!” the gardener's needs. Tn say j t roay mean abandoning; at their most active, growth is .in th&'.garden' S 

Albert Aschaffcnhurg, a l bat such and such a method is traditional methods and launch- Checked which can be. yery use-., always be ready for ; iVnP\ 
respected' New.. Orleans con- is^ simply to endorse a out on a lijtie experiment, fill if one is tiyfeff.w fit a large tioiialjllli;. plants) ft'iwriiiM 1 y 

system that meets some par- niun ^ irnnw % tadv w^ niant into a email snare. . . well and- something-' 


that such and such a method is traditional methods and launch- Checked which can be. yery use- .."always be ready ftr 

an ia«ewfi 4 mr »a us is . .... ** dmse a ing out on a little -experiment -fill if one is tiying.to fit a -large tioiial.jfilhpJanrs) 

anvthin" to -r> by Nn wnnder* t0 he fcund at Maxwell’s Plum Artistes (1 West 67 Street, tel. noisseur aiid hotelier, praises Mrufar rrm^lrrmen^ Tt^rtaFfSv of bis own. I know a lady who. plant into a small space. . well, and; soni ethi ng- 
roferin" Srtle? u mv friend t 64 Stt ? et aod Flrst Aveam ' TR7 ^500). It is fashionable, the Top of the. Sixes. in New .* . ,V^' 

chi»f Michel Guerard. the cele- Tel - 62S2100). It is ;an open-plan yet not expensive. Typical of York (666 Fifth jyenuet for way tn prune the plant nor that Thi* fcTttffpSit . sfilifis.^fheii ffiqs afe ttalnc 

hrated inventor of the c ? n Slome ation of a gorgeous his inventiveness. Lang's answer good American: food : the Bull some other wav miaht not bp JL /!€> ii'iflli'tstjl CwW ^.any .fairly.- obvi(wgsay...artU 

’• cuisine minceur.” dining room; an Americanised to the dearth of good patissiers 


’■ cuisinp minceur" dir,ing room; an Amcritan ‘ sed to the dearth of good patissiers 

Business is bn'onilns .sain was 

under nr-w owners at that old sm ? lcs &ar . with .ts flesh- mums in neighbouring Central 
established Lap of’ luxurv the raark<?l around the crowded bar Park into a culinary cottage in- 
Four^ iW Em * tS Street crtuntcr ' aBd an p ' xtremel ' V dustry. They now supply him 

r - n ihf ttz wKE p ~ n: “ 

«ii Sn Uta S r ^r 3,nin \ ln , s,y,e - 

^ich P are perfection i tS elf with ^ 01,5 <110 - «! >«■ * Wash- 

a few original tnucheq added tn S«»ldnune. ington Square. Greenwich Vil- 

haute cuisine such as the Xt 'f the sort of success that lage. tel. SP7 0303). Glowing 
American sh’d used for 10tc ch,Lj,s and investors with warmth, courtesy, cnnvhn- 
Ouenelle with "a roe-centre in dream ab ' )Ut - "'hen they do. ality. red-leather banquets and 
" 2 cauce- -7»" * i,ni they n(Xm tnrn tn Amerlct’. sophisticated tahle-ware. it 

habitues call their caloritically ""JJ7 ch,,l “’ , So ^ e - K ? f 

ruinous chocolate cake, which I the ^ thal ‘ hi irrCSl * tM * 

saw the — rmce a^-arn clim — wh,ch grates roughly like corn oread, black-bean soup and 

Flirahot’n Tavlnr ro'sict * hi * : they are handed so many the memorable, bitter-sweet 

TSe essence of Now York <. nii,lions of dol,ars ' chnoSe and thoculste «ke. 

' I L rent the premises; devise a A distinguished new place has 

ypup weekend e: Austria 53, seigium suitable policy: re-build, decor- chosen not the name nr a French 
> Fra Xc fi e :s -. ,,a . ,y i^?« Gri Jre 4 r5’ ate ’ e qu*P aod staff it: train the culinary’ haven, but that of our 
IoS«b: 11 tt.owm C c4k. ‘ personnel; organise the promo- Box Tree in Ilkley, Yorkshire. 


York (666 Fifth jyenue i for way tn pnm-? the plant nor that 
good American: food : the Bull some other wav might not be 
and Be.ar it_'- 4 the Waldorf far superior to meet a different 
Astoria Hotel fFark A'-enud; requir§menL 
and the Ap^ritivo .1.58 St., west lt seems t0 rae mat most of 
of nth Avenue). ... the books about pruning are 


has not had a great deal of The classic example of the T' . , f '. J 

experience of gardening ‘but restrictive -effect of summer- ,., a P i P m>, laurel 

pruning is the cordon fruit tree.* ^ natural habit of the plfe 


shrubs when ftic^.are trained,^ 
any -. fairly - obvio^dy:. arii&djB 
way. • . •• r ' 


w.M ..■ me hooks aijout pruning are c,- rt winr. nnmlo ipav^rl sumach r . • ui we 

My experience bf the cheaper written by professionals who With tJlis even the experts are -a very different system of- pm 

Tn ojrrtpn - in rnnHilinnc olmr .,1 OH quire a small Wall W1LI1 [lie « __ h. ulmitna 


end of 'catering- was dire. In garden -jn conditions almost fnl^ nf Ffpricro rn/ in complete agreement as to Jug must be a_dopted. Instead 

hamburger places, the ham- totally different from those torn or Hea^o cm done " though shortening- stems or braqcl 

burger itself coaid justifiably ^ %**«&** X 

be called a great American 2ar d?^ r ,Vdav They are purple leaves of the sumach (It Around mid-summerj or son n‘ together and others Jeff tjg 

disaster: insipid and bland, thinking in term's of commer- is actually Cotinus Notcutts after the first flush of growth pe.^deal is to. ci4;PVerij| 

Incompletely toasted rolls. c j a | establishments, or at the Purple) with the large tri- dies down and the new shoots branches i out ..where .they--^ 

..nSaliai-iKlu uMitsm « " - ■ . . . . ' . . , - j. hir ■-clini-tor . Vi #1 


tea recipe; the waitress scoops Pany most new houses, what is more nr less hidden by the ivy, woody at the base, is the time • . The overall -balance an<£ 

ice cubes from a washing-up ”[l nd ™ V spacing them about a foot apart that pruning can be carried out nf the shrnb^ : or tree'is ’W/’ 

b«wl with her hand, fills a glass. y' .^ propria e f r a few square an( j then, in summer, to shorten without risk that its main result preserved, but it Is '.'reduOS 

and pours hot tea over it. And y ■ a u side growths from these will he to produce a tangte of. both hr >ize' and denslty. Th&i •= / 

the difference between coffee \Vnat most private gardeners ma i n stems to no more than-lwo weak secondary growth. It is on ning of this typ^ can be carri^ V - 

and washing-up water was so want from pruning to-day is a or three in^es. It is not a just how much one cuts off that, out Safely . on most trees -.^S v,\ 

fine;-, as to be virtually }Jf* method of pruning one is likely the experts tend to disagree, shrubs ini summer and one mefi ? . ^ 

undiscernible. - soaces thait 'a re real Iv far--?bd in any book and it would Some, at any rate, with iEples- of doing fl;.nOMt> that one <£ /* V *>■ " 

Next time. I shall report on s fn al , t0 reC ei ve t h->iri Some bq the svprst possible method to and pears, which .respond: >veU see. cuttJty cut - exactly^ wM , . 

New York.hntpls and the New experts mav retort that they are bSe if. one wanted the distinctive to summpr pruning, go right eCR^the'^ruteng is having | 

Orleans restaurant scene. foolish to try and should confine tangfed silk sumach flowers. But down _ to the bksal • .rosette, the appearance of the plant' - 
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PRIVATE VILLAS WITH PRIVATE SWIMMING POOLS 
NO SURCHARG ES— £50 REDUCTION PER CHILD 
FAM. HIGH SEASOf4 DATES STILL AVAILABLE 

In the tranquil fishing village of Javea on Spain's white coast. 
Prices from £136 per person including British Airways schedule 
flights, taxi transfers, maid service and car hire for 2 weeks 
holiday. Villa rental only from £170 p.w. 

PALOMA TRAVEL LTD- 

154 Cromwell RA. London SWT 4EF. Tel: 01-370 4499 (ATOL139B) 


OPERA & BALLET 


THEATRES 


THEATRES 


THEATRES 


: COLISEUM. 836 3161. Uni ti Ju»r 17. DUCHESS. .836 33*3. Evening* 8.00 I PALLADIUM. 


NUREYEV FESTIVAL 
Evs 7.33- MSI. Ssts 2.30. 
Toda* LONDON FESTIVAL BALLET. 
The SleesUng Boauty. Teds* Mat w.th 
Ruanno Nurerc*- Tooirm «<Th Evdofc'- 
mew Nyft.f., Tue ne<: lo Julr 3 
Nureve* aod Friends. Julr 6 to 17 
Nur«ve> with The Scottish Ba:iel. <N.B. 
Julr S o«n. canceled. Ticket holders 
ring 01-240 5250.1 


Frl. Sat. 6.5 5 ann 9 00 
OH! CALCUTTA! 

NOW IN ITS s^th year 
"B reathtakldgiT Dcau! Igl." S Tel. 
"The Nudrtv IS S-unn.ng.” D. Tel. 


Last 2 peril, tonight 6.30 and 9.0. 
JULIE 
ANDREWS 

with MICHAEL BENTINE. 

BOBBY CRUSH. DANIEL BEMT. 


01-437 7373. WHITEHALL. 


01-930 6092-7785. 


Eremngs 8 0. Sat. 6.»S and 9.0. 
. PAUL RAYMOND presents 


Britain's No. 1 Se» Symbol 
FIONA RICHMOND In 
COME INTO MY BED 


CORNWALL iWcndronl. Even farther . ' 
Ir'-m the rtadd-ng rrowd. FrlJt In I 
s-.-perbiT converted medrerat house and I 
chapel. Quiet- lecl’ided. Excellent load. I 
Tel. Consrnntlne 5S0 lor brochure. I , 


COLISEUM 836 3161 

NUYEREV AND FRIENDS 
Gala Preview Monday at 7.30 


DUKE DF YORK’S: 01-336 5.31. E*RS. 8. w « " OM 197K - 

ELIZABETH S £EAL° M SHeTu? STe’aJEL Evening* «-00 MaL Thur*.. Sat. 3.00. 
•• Dances stutin.ngly ” •* h lariOus." F?T. KEIR DLH. LEA 

" Tn* Imny and rharTntng." Gdn. ALFRED MARKS. MIRIAM KARLIN 


HOTELS 


SALAD DAYS 

The crrripvnv are **. magical as their 
p.*no ... a Icuth oi spr.ng and tM«od.H 
In the West End " □ Tetejraph 


COVENT GARDEN. 3U0 1066. • 

Tonight 7.30 LA SCHEME: Mon. 7.30 FORTUNE. 336 223? Mon. to Sat. 8. 


LEE REMICK 
KEIR DLH.LEA 

ALFRED MARKS. MIRIAM KARLIN 
■n BUS STOP 

"I WAS CLAPPING WITH THE REST 
OF THE AUOlENCE." Evemno Nnn. 
"WILL PACK THE THEATRE." FT. 
BOOK NOW I Tel: 01-836 661 1. 


1976. WINDMILL THEATRE. a37 6312. 

Reduced price previews tonight. 
3.00. OPENING TUESDAY. JUNE 22. 

Tenet Nightly at 6 0 and 10.0. 
PAUL RAYMOND presents 
IRLIN RIP OFF 

THE EROTIC EXPERIENCE OF 
the MODERN ERA. 

An Entire French ProducNdn. 


GOURMET 


BURNS HOTEL. Barktron Garden?. SW5 
Near W. Lender. Air Terminal. 100 1 
rooms with bam-shnwer. . C.H.. Te!r- , 
pnone. Radio and Television. Restaurant. 
Bar. Free brochure. 01-373 3151. 


4 W«d. 8.15 Un rallo m maschcra. , Jt S L.J.11“.- 

Tue. & Frl. 7 Don Giovanni: Seals avail. SIMON WILLIAMS 

Mem Wed. VERONICA GIG1 MARY 

THE ROYAL BALLET OUILLIGAN GIGI KERRIDGE 

Thur. 7 30 Roral Ballet school Per*orm- • Male bind me o~.; of rhls sparkling 
ance. Cornelia. 65 Ar, la nr seals for all I ” A triumph." Dir. Mir. 

porls on *cle trpm 10 a.m. on dar of; Lj51 * oee' s. 

pertormance. I 


GALLIPOLI RESTAURANT, off Old Broad I 
Stry:*. EC 2 Open evrrv dav i*>< lunch. ] 
D’nngr and da"dn? un-i| 3 * m.— Cabaret i 
rwlte nignil, a: 10. .“0 and 1.15 am. 
Men to Sat E6 25. Tel. 533 1922. , 


FOREIGN HOTELS 


FOR SALE. Small hrm of builders ooerat- 
ing from evcelient builders yard near 
Birmmneam eitv <cnlre. N T A 


AROSA iGraudbunaen.. Hotel Valsana. 
Ilrgt class. Tennl* court. * Open air 
swimming pool and Indoor swinmlno. 


Wine lor further r.irll nlars I INTERLAKEN tor holldavs OfH. Sw-m. 


— — -.GARRICK THEATRE. 01-836 A601 

GLYNOE&OURNE FESTIVAL OPERA. Evpntrgs ? fr. . sar 530 and 8 30. 

Until Aug 3 with lh r London P>>i-njr. I "RICHARD P ECK i NSALE M 

monic Crcnesira. Tonipni A Inur at 5 10 | sldc-tplittln-alv » u nn . ■ . Pally Mai;) In 

Mozart’s Lo none di Figaro. Ton-pr , FUNNY PECUUA 

Wed. A Fr.. at S.33 Dcoussc's Poll. .-as ' " MIF» t e*(-a:-nnj|lv Bne *a*t»v 

et McMunde- Tues. at 5.10 Verdi's* enrer-ain.n^ hriMi«nt comedy.- S Times. 
FalstaK. -soars avail Tomer. A Wed " More good Isugh; than anv olher pla- 

PTSSiOie returns only Tomgni Tues. Th . ! m London. ■■ observer. 

A Fr.. Bov otf-ce Gi* nocoournn. Leu's s | 

'Ringmer 81241H 6 IWs S TiSlelL. 124. 1 c , QBE th-atde 

W.gmpre 5tr .Q , IQ1.93 3 1010, ! Gt ° e « V ?«’ S „ , - 0 ° ' e ^ 

SADLER S WELLS TH. Roseb-rv A.e EC1 HOUSE Xi““si' M EKs“aR •! 

.23 5450;. ONLY FOUP MORE WEEKS 


PICCADILLY. 427 4506. Mun. to Frl. 
5.00. Sats. 5.30 and 5.30. Mat. Wed. 3. 
JEROME KERNS HIT MUSICAL 
VERY GOOD EDDIE 
" LOVELY to lock at. DELIGHTFUL to 
hear and HEAVEN To walrh " S. E-o. 
" ABsoliitelv enchanting. I reallv io»ed 
■ I " N.Y. Times. Fullv Air Conei. 


WYNDHAM'S. 836 3028. 

Mon-. Tucs . Thurj. and Fri. at 8.00 
Wed. and Sat. 5.30 and o 30. 

HELEN MIRREN. 

DAVE KING. MARTIN SHAW 
TEETH ‘N* SMILES 
“DAVID HARE’S BEST PLAY— 
VIV.O AND EXCITING '’ D. Tel. 


tn Tlinrnlnn Eater A Cbmuanv, 
Kennedy Tower, s;. Chads. Guocnswjy. 
Birminnham. 64 6EI_ 


ming. Hiking. Excursions. ■ Mu>: 
Festival. Inierm. Tourist Office. CH-. 
38000 Interlaken. 


YOUNG VIC. 928 6363. National Theatre 
Summer Season Today 2 6 7 JO. Tue 
Wed Tour t, Frt. 7.30. TROtLUS & 
CRESSIOA 1 seats £1.25} Wed. 6 Fri 6 
The Man Himse'* isents SOc' Some seats 
held >or sale dav ol performance 


CINEMAS 


QUEEN'S. 01.734 1166 Evenings 8.0. . 

Mat. Thun. 3.0. Sats 5.30 and 8,30. * 2 SHAFTESBUPV AVE. 836 


G?ed setts a«a uhle a? do°r. 



6861 Sep. Peris. ALL SEATS BK 8 LE 
1: ACES HIGH tA*. W. & Su**. 2.00. 

5 00 . 8.15. Late shew Tonight 11 . 10 . 
8 : ALL THE PRESIDENT’S MEN lAAi. 
Wk. & Sun.: 2.00. S.IS. 8.20. Late 
show Tonight 11,15. 

REVUEBAR THEATRE. — — — 

9. 11 run. fine Sunday) CASINO. Old Compton Street. 437 6 R 71 . 
AYMOND pn- cents THE DEVILS (X) at 4.45. 8 40 EASY 

IE FESTIVAL RtOER fXI at 3.45 tr»i Sun.} 6 do. 


winner dl All the awards tar 
BEST PL A> OF THE YEAR. 
Michael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 
Directed bv Harold PINTER 


The Financial Times proposed to pub* 
lish a Survey on the Bahamas on ? July, tii& 
provisional editorial* synopsis of which is set- 
out below. * 


1. Introduction. The political and . economical 

strategies of the Piftdling Goverinnent. Relations 
with the Commonwealth,' Caribbean, Cuba and . 
- the U.S ' 


RAYMOND REVUEBAR TH 
734 1593. 7 9. 11 sm. line 

PAUL RAYMOND pmsentf 
THE FESTIVAL 
• OF EROTICA "76 


REGENT. 333 2707. Evenings 8.30. 
Friday and Saturday 7 00 and 9.15 
2ND -YEAR OF SENSATIONAL 
STAGE SHOW OF THE ’70* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
N^er a dull moment.-- Evening New,. 
100 tickeu held (or *ale at door 


CUOZON. Curron Street. W.l. 439 3737 
Alan Bates »n Damti Storey's >N Cele 
ORATION IA 1 . Film at 3.30. 6.00 8.30 
Sun. him at 3 DO. 5. as, 8.30. 


2., The Economy. Diversiiying away from tourism-, 1 , 
The importance of the financial sector. Measures,, 
to encourage manufacturing and process and 
' ' mining. ... 


ROYAL COURY. 730 174S. Alr-Cond. 
Fantayt-caiiy succeHut Beckett mason. ' 
Harold Hobson Sunday Times. 

Latl Pcrfs Tonight 5 and 8.30. 
PLAY AND OTHER PLAYS 
CPIay That Time. Footfalls; 
■BILLIE WHITELAW IS CKTRAOROI- 
NARY.- Ohs ■ PATRICK MAGEE IS 
DEEPLY MOVING. S. Tel. 
Mon.-Fri. 8 . Sat nn: 5 8. 8.30. " 
ENDGAME 


EMPIRE. Ltsccaier Snuare. 437 1234. Sep. 
Peril. AH sens bookable. No ’phone 
bookings. THAT'S ENTERTAINMENT. 
PART 2 tUi. Progs, dally 2 IS, 5 l-S 
8 15. Late shew Sal. 17. OS p.m. 


LEICESTER SQUARE THEATRE. 930 5352 
ROBIN AND MARIAN fAi. Soo. Prbtss 
Da>lr 2 3s.-5.35. 8.33. S"ats for B.33 
prog. b»oje. every d*v. All grogs. Skbic 
ail 4 no Suns Late shorn* Frl*. anO 5at. 
1 1 .45 bookable. 


3. ' Tourism. Bahamas’ success in' overcoming the '■ 
_ .. downturn in U.S. tourisih.' Diversifying the. 
market for tourist catchment. Educating'' 
Bahamians to facilitate 'tourism. 


ROUND HOUSE. 267 3564 Mon -Tnur. 8 . 
_ Frl. and Sat. at 6.0 and 9 0. 

Ifri. at 6 ONLY. AU Seat* £1.50.1 
LA GRANDE EUGENE 
Wonderful! , »tvi,ih. not to be missed 
at any once." Fin. Times. 


ODEON, Haymarket. 930 IVM77M 
CONDUCT UNBECOMING lAI. SCO. 
Diogs. ww. 2.00. S.IS 8.10 Sun 4.39 
8 30. Late snow Frl. A Sal. 11.4S AH 
seatv may nc booked 


LEARN EVERYDAY FRENCH 

IN PARIS OR CANNES 


through films and conversation, day and evening courses. 

Small classes at all levels. Also individual courses '20 or -45 hours 
weekly?. Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUES 828.40.00/842.78.00. Ext. 32.24 
"78 rue Olivier de Serres, 7501^— Paris 


AMBASSADORS. 836 1171. Ev B S ". 00 . 
Macs. Tu-s. 2.10. Sac 5 30 and 8-30. 

Happy as a sandbag 


SAVOY. 839 8888 . Evnnlnqi 8.00. 

Matinee Wed. at 2 30 and Sal S .00 
AVRIL ANGERS and DEREK BONO m 
MURDER AT THE VICARAGE 


ODEON. Leicester Sauare. 930 6111. A 
. Spectacular Bptc' Lee Marvin. Ro-r, 
Moore. Barbara Parkins. SHOUT AT THE 
DEVIL IA>. S-o. M-agi. Wfc. 12. 40 4.1IJ 

s iV, 3 l°- 300 l ( -i , « ^ or “ 531 

11.46. All seats may be booked at Hie 
boa office or by post. 


Finance Mid Banking. ^Continuing importance' 
of Nassau as an offshore banking centre despite 
competition from other territories in the region 
The question of staffing., • 


THE WONDERFUL HIT MUSICAL 
*■ Delightful. De«-’t ml** it." Dali, E.r 


APOLLO. 01-437 2663. Evening* J.OC. • 

Mat. Thur 4. 3.09. Sal S 30 and a.jn. j LYTTELTON 
PAULINE JOHN 928 2252. 

CCLLINS ALDERTON I Tue T a 5 . 

CONTUSIONS Noel Cowl 

Ar Qni.ru omen: b, 17 45 Ware 

ALAN ArCKBOUPN TRtellcm I 


ST. MARTIN'S. I !6 144J. Evening* 8.00 
Mats. Tui*. at 2.43. Sa: 5 0 and b.O. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

wprld-s langest^vcr run. 24th year. 


ODEON. Marble Arch. 723 2011-2. ONE 
FLEW OVER THE CUCKOO’S NEST l> . 


5.. Freeport. Efforts to promote the Island as a_ 
■ centre for international industry and tourism 
j -The oil refinery project' " f,. 


YTTELTON >nrw Na-mnal Theatre) ! ST i_S E ® l !S? S - SHAKESPEARE 
928 2252. Today * i 7 js i609 1198*. 49. Tulteli Park Road. 

Tuc 7 45. T?” -* VV B ShfE 3 SPH.»'A S y 'WS, 1 "’ ? vE?""H -V??™ 


ARTS THEATRE. Mon to Thur* at 8.30 
Frl. and S-t. 7.00 and 9.15. 

TOM 5TOPPARO-S 
DIRTY LINEN 

1 Hliarlaus .. . m 11 " ] Times. 


M -I V Tnur 7 - blithe SPIB'T by 

-45 S,'"*' 0 „ 7-5 Plunder: Frl. 

11 Cor "^ Clown- Over 100 
T« e, {J!V E- on ul, da, of perl, 

from R.ia M >-i. 'Mat. & Ev«.) 



Readers 9 Protection Scheme — ; 
Mail Order Advertising 


Wiih effect from 1st April, 1975. National n*wtp a p e ^ Ha-m *v» 
up a Central Fund to refund monies sent by readers in response 
so mail order advertisements placed by mail order trade's who 
fail to supply good' or refund the money and who have be tome 
the tubjict of li^uidaDon or bankruptcy proceedings. This irrince- 
ment dc** not apply to any failure ro iupp.lv EOO dt advertised 
in 1 caulojuc or direct mail solicitation. These refundi are made 
on 4 voluntary basis on behalf of the contribijror* to die Fond 
and the readers’ claims are limited to the eatunt of die Central 
Fund. The Fund will be administered by the’ Newspaper Publishers 

Association on behalf of the contributors. 

for the put poses of the Scheme:—-. _ 


CAMBRIDGE. 836 6056 ft-d. rrlce or,, 
Tues. June 22 at 8 . 00 . Oo-ni W-a 
Jure 23 at 7 00 . Subs. 8 no Mats vied 
3. 0O sac 4 30 t. BO LIMIT'D SEASON 
JANET SUZMAN. NICEL DAVENPORT. 
JUNE RITCHIE, ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLISS. 
SEBASTIAN SHAW -n 

JONATHAN MILLER’S production o! 
THREE SISTERS 


- rL R ’ 6*9 30 36 493 2031- £*01- 

Men -Thurj. 8 IS Fr, Sal. 6.30. 9 

.wu!U A, l ER|CAr< «VUE-.. 

-"NAT'S a nice country 
U5 DOING IN A 
STATE LIKE THI«. ” 

TOPICAL ENTER- 
TAINMENT. V«r,c|, "WHAT A DE- 
s L ’^7t UL ^^ENING." f!?. Times. 
Seats £J K TCP ;*mp. Dmr.iTntre £6 ?0 


ERIC PORTER. lVNN FARLEIGH In 
TWELFTH NIGHT 
Repertoire changes Thursdays, 
Thur".- June 24 (a Wert . June SO 
PETER MeENERY. SARAH BADEL In 

ROMEO AND JULIET 

” EXCEPTIONALLY MOVING " Sun. Tel. 
■ London has acnuired 4 beautiful now 
Playhouse." Dally Telegraph. 


*!■*?* ’ *,*• Regent ’Sired. SW. 1 . 
835 6494. StD. Pert*. All seats book- 
ahlf lor ev<-. nerls. Bov Office 1 1 a.m « 
7 p.m-lnot Suns. 1 . No ohone bocinti 
1. LOVE STORY -AA’. wbifavs 7 20. 
4^10^ ^620. 8.35. Late show Sat 

I^ALF^Sio^ ALFREDO fAAl. Dally 1.30. 


vC^mnliinicatiohs. fnteriiationai raJ r servic es in 
: - '.Nassau .and -. Freeport. The -feeder .atirlines 
-Haritinie tiafficr. fmpr^infl tefecommunicatinns 


SHAW. 01-568 1394. Last p-r». 7.30. 
T B4 Theatre comonny In 
LITTLE RED HEN bv John McGrath. 


PRINCE CHARLES. Lele. Sh 437 8181 
2nd Yyir. The One and Only Original 
EMMANUELLE OH. Sen. Pert s. dlv rvn? 
Sun.) 2.45. 6 13. 9 00. lain show Fri 
A Sal II 54. Sffjfi bookable 


SCENE 1. 2. 4. Loir. So. TWardeur Sc.1 
439 44 T0_ 


STRAND. JJ36 2660. Evenings 0.00, 
Mats. Thurs. 3.00. S*D. 5 10 and 8J0. 
Dorl» Har*. McDonald Hoblrv. 
Arthur Howard. Barry McGinn 
MO SIX PLEASE. WE’RE BRITISH 
Directed by Allan Davi*. 

6H> HYSTERICAL YEAR 


: CHICHESTER. 0243 86X33. Today at £.0. 
June 22 -at 7.0 NOAH: Tonight A June 
2-1.23 ■? 7.0. June 24 at 2.0 TWELFTH 
NIGHT. 


fa) Nail Order Advertisma it defined as direct response adver- 
tisements, display on postal bargains, where c«S has to be 
sene in advance of eoad* being received. Classified adrertispse 
is excluded. 


(b) Classified advertising Is defined as advertising Hurt appear* 
under a " Clarification " heading (excluding postal bargain 
feature*) or within the classified column 1 or sections of the 
newspaper* concerned. 


In the unhappy event of the failure of a ,-ttall order mder. 
readers are advis'd ro lod^e 1 claim with r*w newipspen con- 
cerned within th *• months from the date of rh* ippeiranee of 
the advertisement. Any claim received after thii period may be 
considered at the discretion of the NPA. 


SCENE 1. Cont. Berts, dlv. 12.30. Lata 
show prl. A Sar 11 5S. Rodforit-HaPiwina 
ALL THE PRESIDENTS MEN (AA). 
PitWI- 12 SO 2.55. 5.55 B^S. Late 
ihnw Frl & Sat. Ut.jj. 

SCENE 2. Com. oerft.’ dlv. I.OO. Lrt- 
show Frit Sat. 1 1 -30 41 Paemo DOG 

DAY AFTERNOON OC). Proas. 1 00 
3.2S. 6.1S, 8,50- Ute show Fn. A Sari 

njo. 

SCENE 4 . Com. perfs. dlv. 12.55. Lain 
show Frl A Sat. 1 1.50. JAWS CAL 
Progs. 12.55. 3-35, 6.20, 9-05, Late 
Show Frl. A Sal. 1T-30-. 


Bahanjiabisation and the 
^traSning - of.' Jocals^ -ta tajee- over ‘ slalied jobs 
don&V by = * Is there • a| 

- jg^rtage of mahipowep iii the B aharoag? ' • 

Jeadiipg .personalities - in' Ltlfo pofftlcairand 
. ■b'osiness life of .the Baham^.'. Eh^ographs and; 
^fshort biographies. ' ; . .. ’■ - • . ; ; 'V. 


VAUDEVILLE. 01-836 998$. Evas. 8 0 WARNER WEST END. Leicester Snuar c , 
Mata. Tues. 2.45. Sat. 5.0 and B.is! T d. 439 0791.' 


GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE 
A NEW COMEDY 
FULLY AIR CONDITIONED. 


VICTORIA P 4 LACE- 834 1317. 

Evenings 8 9 Wed.. Sat. 6.00 A 6 . 45 . 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL Of FOREIGNERS 
‘CENUtNELY HILARIOUS ... an 
exceeding!, lunnv even' no. ’’ Guardian 
□inner jnfl bmt stalls £3 l«. fMon.-Frl.T 


1. James Goanln EAST OF EDEN iaai. 
feep. props. Wk. 1.20. 3J0 6.00. B.23. 
Sun. 3.30. 5.30. 8.10. Lato show Sal 

1 1 .DO P.m. 

2. Bedford IN offmarm. ALL THE PRESI. 
DENT S MEN (AA). Snr. neaps. 2 OS 
5 05. 8.05 Late show Frl. A Sal. 11.00. 

3. BARRY LYNDON fAl. A Him hv 
Stanley Kubrtelr starNno Rv«n O'Neal. 
Martya Bermiton. 5on orogi. 2.30. 7.30. 
Laic show Sat. 11 o m 

4. THE SWISS CONSPIRACY (A). Sen 
proas. -. 30 . 4.30. 6.30. 8.30. Late show 
Sat. 1 1 -00 P.m. 


•■' • We would point ;o^v that the contents; 
and date of |he purvey are subject to complete 

editorial discretion, l • / • > . 


The e«tahHihment of this Fund enables you ro respond eo these 
adverrijemtnti with cotfidence. 


LONDON DUNGEON. Black Museum 
ToeUev St- E.C.-1. Dlv. 10-6. 403 OBOB. 


For further; in formation and advertising 
details please telephone Helen Lees on 
01248 8000 Ext m S ^ ; 
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- :? ‘^trjtis.h Slwpp^-cmd anoih^r to pie ' contesstmt every Monday and lists V-/ /L,JT 

- - ^.can Mtesass«ta«t if/eam .prate. T auggastipru /or shopping as well as isthi^ntuA, tune 

-"thfcte.* V-‘ salS and' bargains in v, 

■---: ^-Everything- front clo t king- sizes? to a sec&p^ called. Best Bets. The barnaui) 


'■^■fOST peofitewHp: gbftp. ftnienca for \ jiiNciv York City, where most first* (in the basement) l found n «/•»•#< source 

i* 'fiefirst time gortenvinced-thai because; tonepisttor.s spend at least a far of lovely things though most of them . 

jf ™? mttgdage barrier do cross ■ days, rein ember that there is u sates weren't American at all but originated 

■f y f^dmreshwpijftli. be/ntmhml . * s/ But tax tohich adds S per cent, to the cost in the countries that moke up the UN. * 

foods. Similarly, most museums in 

un. mid America sell rather lovely souvenirs. 

-.eing wno-yeeqsjo cazcnup pretty day. iptefi some stores stayj>^nu!dT 0 u-tfhaJda e r^T’ J/ J “/ e V/^' ^ 

commercial . 
museum is 
rows of 
selling 

merchandise, 
fur entertainment still 

• translated cmd / For the small souvenirs that arc *“** 10 ^ City Music hall, which 
.■■hhose plannmgar visit in American's inexpensive enough to be bought liqht- 0 1 . 1 -** y° lt u fi r , s1 ™ film nnoviej 

.{J-licentennial'year shouldmakesure they heartedly and in numbers sufficient n • s , t °W c show, including tcluv 

V ' . Acquire: atonversioiz. tabic before 7 lhey to- distribute to friends and relations be rlic * ,iH - QW1 ‘• h,,riw lil ie iu the 
. ' y^ja^-d^tcre tJitn on pie grotind cm I fotmdMe shops on the ground floor world, the Rockeites. for *4. 

• : ••• ^‘leather szde ofther Atlantic. . . of the Empire State Building a eery good If U° n need a hair-do . nuike sure' 

; v There is no straight answer' to. the source (dgv i buy at the top of the you have il at home before you make 

... 1 '.*iW3ti07h if it- more expensive ? J - • bnildiTigwhere the elevation in height the trip; it can cost you three limes 

’’.{.saS’vmuizetiat the tawcostof.things \ :’ simultaneously adds several dimes on the U.K. price. For the difference you 

• te ready-fhade clothes (pure cotton ' to fhe price). could buy some heated, rollers ( about 

f f' fpuser mats, sorry pants suits, jn up to YouT.1 be able to find nil the dotty, half the London twice) and a hair dryer 
yfe minute styles for- about £9}, jokey things thru spell instant America and still hare some change. If a 

: .■- v i^riair«ppl iar?ce 5 / feite?^ gadgets to mOsi Of vs — T-shirts with your own 

' ' ~ - f-gd beef products, and horrified at the messages ; 'printed on them, silly office 
" ^Igh price of toUetries. medications. ... gadgets, r namc-plcies. initialled key- 
yimb and pork prodiicts and anything ■■ rings, and the like. 

;«i«h»eTiw*mu.i Thff 'shopping centre of the UN 


■ 'i&i-* f;iS^ 



~u_. — .. «- 


The T-shirt is the universal American garment 
and there is hardly a colour or a pattern 
that you. could think of that can’t be found 
and n .Si at/e show, including what must on a T-shirt- This one, with the New York 

big apple symbol, I found at the bottom of 
the Empire State Building for S3. However, 
the place for really way-out designs (many 
of them erotic) is Greenwich Village in the 
small shops near Washington Square. 


■ ! {■■>... i at involves personal; attention: 


woman can get her hair cm nw 
shampoo) for $25 in mid-town Man- 
hattan she's doing well. 

Things to shop for in New York 
rather lhan London include. ... 



. . . gadgetry 


★ 


! >r, 



electrical 




THE BRITON is aorm&llj.. , 
boggle-eyed at the wide: range 
and low cost of American . 
electrical goods. For the most 
part however, it. has ta.be:. , 
window shopping. Avoid -any- 
thing but the simplest product, 
or go for battery-driven, ones, 
because not only is the voltage 
different but the “ cycles" in. the 
U.K. are slower than. in the:.' 
States. ' . . '. . -V ; . 

J Even .with a tr ansforiner y ou r 
American hi-fi might give . 
you„a nasty 'Buzz, and pUy . r ; ‘ . 
records at the wroog speed hack- 
in Britain,-- Though you ean biiy 
inexpensive voltage converters 
in the States these are dot trijie 
transform ers -and tend to over*- 
heat, 'if' used for Prolongecr - 'v ; ‘ 
periods. r ; 

Don’t -worry loo. much/if you 
are going .'to use a hairdrier *. 
in short bursts fremember that 
.the American ones are much 
1 .:fiiore : bowertul tlian-tVe British • 
.r i oncs} ;hutif you need something. 
1 more permanent It . will cost 
you about £20 for a: transformer 
- built to stricter:^ ritish 
. standards. .. . >.7. . • 


TO ns Europeans America is the home or 
the extravagant gadget and New York or 
any oth«*r big centre will certainly not 
d i -.appoint. Haratuacbcr-Si-hlcmmcr is the 
place for lh{* wildest, tbe most wonderful, 
the morit exu-aordinary gadgets though perhaps 
they arc u<ore for ogling at than spending 
cur ha.il-tfcined dollars on. A small gadget 
thit l found infinitely useful was a little 
in fuser which could turn a mug of t-okl water 
intJ boiling water in the space orundcr 
two miniitrs — add powdered coffee and milk 
a.-d you had a tup of coffee. 

American breakfasts are marvellous — 
lash'n,»s of bacon, good strong coffee and, • 
for those who aren’t. dieting, waffles or 
pancakes. Two of ihe best gadgets l saw 
were for mrklng these traditional breakfast 
foods. The waffler isn’t new but it works 
very well but the latest pancake-maker has. 
the unusual -but effective novelty of being 
meant to bt* used upside down— -this means 
you dip the pan in the batter, the excess 
r.lripd off leaving the thrnnust of pancakes 
and you then cook the underside or tbe pan. 
They say it works. 

Americans love pushing buttons ami 
aulomd ed tie-racks are still a big deal 
over there. Batlery-o pc rated, they .sell for 
ubouL.SU. . . 



Winced to be exceptionally fond of -peanut butter to justify 
•. — ^^this Safton Peanut Butter Machine hi commercial terms, 
imencarn,. however, ^ think it’s fun and jt sells in hundreds of - 
. . r btmsznds. Ohej)buii<f of peanut turns jnto one pound of peanut 
" " ntfer, smooth or chunky. Nothing eise is added-,' As a pound of 
. -^touts. is about'38p an d a j)ou nd of peanut butter SOp you do save 
'■ onwtbing. Harrods of Knightsib ridge, London, SW1, sell ‘it over 
ferefor . £21 2S. 'They'll post-it for ..£144. 
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\%:jewellery 


tUXOREDS of imall jewellery for 86. whilst early American '. 
Unpames are gathered in an lighfers Ibougbt .by all the -- 
, -4ea off Fifth Avenue around smokers mourpanyrwere only;. 

■ -.fy * Street, , which. is^ very close' ,-cost uaie jewellery is of a much ; 
•-} the Rockefeller -Plaza. Vou higher calibre without being- j 
m somethnes bargain with tbe - more espeoslve and if l‘d bad. 
ties people 'and - could quite enough dollars with me I could .* 
isily escape 20-pef cent, better have spent a lot of it on ear- . 
ff.tban you w'ould for the' same rings, bracelets and tbe other ■ 
-toduct 4n ’the U.K. (\V7iat you things they do so well. . 
ly -to British customs on your Tiffany's on 5th Avenue and 
* stunris your pr^>lerot. : • ••-. Van Cleef and Arpels opposite 
The one drawback is that many on ihe comer, of 5th Avenue and - 
- ompanies have over-aggressive Easu 57th.‘ Street are ; thc places 1 ^ 
ales assistants and even touts to go for really -classy jewellery 

• 'hri "rsh rrtll -n -rnn -liialk nflCt Tiffanu’c in Aariipiilsr ic liivph 



ho grab you as : yon "walk past Tiffany's, io particular, is lovely -* v • 

or. the reticent ' Bf it ish it can to browse round and the third The American* are mad about emblems and put 
-• o something of "a-.-triaLi. floor is full of things, that are* them' on everything. Here they've put tennfs 

' f -Th Madison Avenue- 1. found ‘a much less- expensive, than one racquets on a complete. drinks set — tray is £10 JO, 
r mall . shop selling i-theTOrt'.: of' thinks, thbirgh' to be honest finu-vice bucket is £15.75, glasses are £9.95. Bucket 
. ecoHd-hand tiringsj that . would big- a combination of design one 
• ave been dpuble _or.. triple, the litos and price one can afford is. . . ?■ . 

rice over he re^a Idveiy'ig^'- jjoir -‘easy though it can be - r ' m .- m - ' a m SpuiL 
aicitc black 'haiidHag was ’goipg; dph& ... . . - r 
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Hundreds of' smail andiarge organisations 
‘wortdwics cc ul dnt FTtanage without it. .. 

Gurt^a^h^irpufertenT.inal system. - 
- . . Oiir syst3mS'.wor!< in retsjiers, breweries, . 
banks', frsis^ curnpe.nies.sinfnss. with police 
forces Jndfec coUsctorsi in Iiotete and. hospitals. 

■‘'•If you W Qct one; ycu^eabetisr business. - 
rC^iru^noi'yeridasift&s^ourshprtv^.^' 
/^eseptatiQnp^red -Beaeerterbusiness!; . 

. Phcn.eorwnfel3enrrisSa'unfersonaf -- 
Jnccfterrti ttdJR^brdfeay. UxbndgerMiddlesex. 
, Phone ,, ... 


-AMERICANS are. sporU inad, and in particular 
golf and tennis are pursued tcirh much • 
/onaticirin; co7wequently there it a much 
bigger range of merchandise available to 
please, sporty types. Tennis clothes arc 
pifinrtely more .varied, _ though not always n\ore 
pppealrup- Than those to be found over 
here. There are also many ancillary gadgets 
of which itiC latest is a machine, based 
pu a tennis bail tm. upth a pump attached 
tchich promises, for about SS. to keep balls in 
[pristine condition btf re-pressurUsina them The 
technology of it is beyond me but it seems 
to. work. 

.•.■■'..‘There are also kits, which mtike nice 
small presents., for marking tennis-balls and 
golf balls irilh your onn name. Etcetera 

v . household linen 

IT’S a Hardhearted customs man who turns 
tough at the sight of a Jew towels and 
.fable cloths. Even nt to-day's rate of 
exchange - the products are attractively 
priced and of a quality norm much higher 
than our oxen. It’s not hard (o find designs 
.that seem irresistible— 1 found the rather 
charming old-fashioned sampler, design 
am towels 6 j all awes and face-cloths at 
-Wacey’s ichere the price was staggeringly 
Jbft’.-T fee /ace-cloths were $1 each, 
pie towels ranged .from $1.50 up *o S5 

for the largest: size 

" ■ . Beware when buuing' linens, particularly 
bed-Uti^RS. -of different sues. i« European 
fuitiiture bom. American. Check on all 
qiacs' ai die king size bed you hai’e at : 
home mag. prove Id. be.a fete inches bigger, 
QfsinaUer both in length and breadth tiioh 
its-Anieneun counterpart.- Don't bother 
jr'co' shop Jo f Duvet covers-^- A merica ns have 
hardly heard of. them. ...... 


and tray have a-bright yellow background, the 
glasses are mainly dear glass with narrow bands 
of brown and yellow. Etcetera will post diem 
for 50p per item. 


of 47. Gofderi Green Road. London, .Y.lV.il. 
sell. Oism both — the icnrm balt marker for 
£2.95. the qoI) one for £6.9Si\ 

Aoernambie und Fitch. Madison Avenue 
nt.*45ih. Street, is. of course, one of the 
bc.u sporting goeds shops in the world 
and well worth u browse ecen if your 
dollars can’t slrefch to n purchase . . . 


l^ggEaK. ?• &Z- 
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food 


clothes 


FOR a Briton nuriured on the Avenue ai Plaza seemed !•/ me 
idea that we enjoy one of the very, very exclusive but cv- 
chcapesu most up-io-the-unnute quisitc. Money -no-object- it 
clothing industries in the would certainly be on my calling 
Western world ii was sojueLhing Jist. Jt's worth a visil just to get 
of a shock to discover that your eye in. 

Americans, on ihe contrary, have Saks Fifth Avenue disan- 
it very much belter than we do. pointed me somewhat— the' 
Clothes seemed to me quite merchandise when you looked 
amazingly cheap even in the into il was lovely and of good 
smartest districts of New York quality but as a shop il had no 
(though not the most expensive ni3gic for me. Its two adjacent 
shops). boutiques, one for home aeces- 

Many of the shops are too sories and one for tennis wear 
small to mention but anybody were by contrast small, jewel- 
walking and window-shopping in ]jk e anc j totally appealing, 
the area around 5th Avenue and Marty . s at He raJd Square. 34lh 
Madison Avenue will find pl-nl_ Slreet j a ) so found disappointing 


of them. 1 found their summer- 
wear particularly outstanding. 

The main department stores 
didn't seem to me quite so cheap 
but the merchandise was 
certainlv delectable. 

Bloomingdale's. 1000 Third 
Avenue, seems by general con- 
sent to be the most attractive 
department stare in New York 
ai the moment. They do every- 
thing from jewellery, accessories. 

food right through tn a moulh- 
wn*prine collAfimn of cloth***. 

Bergdorf (loodraan Fifth 


eveept for the household linens. 
Otherwise, it was certainly the 
cheapest of the big stores but 
you needed a sure eye to pick 
out the good from the rubbish. 

fireenwich Village «s the 
place for (he very young and 
though to an English eye it is 
rather full of the sort oT ethnic 
clothes wi/ve «een around for ton 
long there are al*n shops sell ins 
second-hand things and here 
really lovely ilting* wmp be 
found. You need lime to browse. 


I think it was the eating habits, scramble and are used for cook- that isn t dirt-cheap but seems 
in America that save uie more ing. They come in a. plastic con- amazingly good value— sann- 
of a culture-shock than anything taincr and look rather like wiches are filled so full of beef 
else — dinner at 6.00 p.in- lash- yefiow milk. or bam or pastrami that you can 

ings of highballs first while The best cako-mixqs are Betty hardly gel your mouth round 
afterwards nothing but iced Crocker and Duncan Hines (Har- them and for s you could yet 
water to drink with some of rods stuck Betty Crocker but not a really nourishing snarl;. Har- 
thc most wonderful beef in the Duncan Hines, ir that influences mans on East -lath Street is the 
world, stores full or randy and your" choice! ». Savoury parly place to go and join New 
in the imd-V.'est huge Bermuda- nib biers arc imu-h more interest- Yorkers haw their high-speed 
clad people seemed to cat from in? and varied over there (you lunches . 
morning till night (“ food con- need somethin? to go with all 
tacts." I read. “ have replaied those highballs i. They come 
family meals” i As you can see packed in canisters and are 
my view of America/) food was well worth buying. Breakfast 
a hit jaundiced but there’s no foods, loo. are more varied but 
doubt that all expatriate Ameri- lb the British taste they often 
cans miss their own cake mixes, seem over-sweet. Bring back 
their Brownies, root beer, range Fruit Loops or Count Chuculas American wine 
of dies foods and all ihe other and lest them out on your own pint re-usable 


wine 


CALIFORNIAN wine is aston- 
ishingly good, and astonishingly 
over-priced in Britain. Paul 
Masson, one of the biggest 
houses, does 1 
carafes, which 


things ihev've become used to. kids. make handy presents and should 

Latest fad is cholesterol-free Ealing nut cheaply in America not cost you more than £1.50 

y „u obviously ran'! boil is much caster than over here. each, complete with wine, of 
but otherwise they The Delicatessens provide foud course . . . 


egg>. 

them 


. stationery 


★ 


AMERICA is the home of the extravagant, eye- 
catching gadget. The best source of similar 
things over here that I’ve discovered is the Etcetera 
shops whose main branch is at 47. Goidcrs Green 
Road. London. NWII. These three gadgets and 
the glasses and ice-bucket below are ail American 
and are available both in America and over here 
at Etcetera. 

The waffletnaker is £16.50. the aluminium 
crcpette-pan is £7.95 and the automated, battery- 
driven tie-rack is £9.95. Etcetera will post any 
item for 50p. 


HALLMARK in 5tb Avenue is a lovely, 
glos.*-;. shop with a bigger range of paper- 
goods than I would have thought possible. 
Mus* of ;i ha.- that unmistakable American 
clamp of clear, light colours and rather 
prcity mollis — cherry-red strawberries or 


bright daisies on a white background, crisp 
ginghauis and tbe like. 

Ffolio on Madison Avenue has beautiful 
stationery i»l all sorts — here you can order 
your own personalised stationery and 
have it sent after you . . . 


toiletries 


★ 


ONLY available in America and there only 
at a very few. very select shops is the 
Erno La silo range of skin-care products. 
They are very, very exclusive and equally 
expensive but they are worn and endorsed 
by such luminaries as Jackie Onassis.' Lee 
Radziwill. Greta Garbo. Audrey Hepburn, so 
there muri be something in them. Saks 5th 
Avenue and Bersdorf Goodman stock them 
in New York and you can’t buy without 


consulting the cosmetician who is at 
each store. She produces a personal plan 
for your skin and the first lime round you 
have to buy the complete range which will 
set you back about $110. There are no 
samples, no small sizes and each product is 
somewhere between $S aud $11. 1 haven't 
been able to afford to try them out but the 
only person 1 know who uses them has a 
..singularly beautiful skin . . . 


The 

Eurobond 

Market 

by Dr H C Donnerstag 


In the 12 years of its existence, the Eurobond market 
has emerged as a supranational capital market of great 
influence, fluidity and complexity. 



In publishing Dr. Donnerstag's 
authoritative study. THE EUROBOND 
MARKET. The Financial Times Ltd. ■ 
is bringing to. banks and bankers. - 
governments and local authorities, 
credit institutions and to corporate 
and individual investors the know- 
ledge and experience of a practising 
specialist.' 

Dr. Hans- Christian Donnerstag. now 
wilh the- Deutsche Girozentrale- 
Deutsche Kommunalbank. is 
professionally familiar with the issues, 
techniques and practices about 
which he writes. Beginning wilh 
an illuminating glance at past 
experience, he goes on to analyse 
the different sectors that go to make 
up the Eurobond market. The 
study contains much useful statistical 
material : it is in four parts. 

Part One: The primary market 
for Eurobonds 

discusses market growth ; market 
access; different denominations of 
Eurobonds; issuing and placing 
techniques 

Part Two: Secondary markets 
for dollardenominated 
Eurobonds 

covers turnover activity ; number and 
types of market making firms ; 


clearing systems ; problems of 
payment and delivery. 

Part Three : Secondary markets 
for non-doilar Eurobonds 
analyses the secondary markets for 
non- DM -Eurobonds and the 
secondary markets for DM- 
Eurobonds 

Part Four: Looking ahead 
tries to identify trends and examine 
the future ot the Eurobond market. 

With Europe's growing importance 
as banker to the world, a knowledge 
of the Eurobond market is essential 
to all who have to be financially 
well-informed 
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THE CORNER STONE of the s rW7 

great American dream has tradi- A '• m. Jfl 

tionally been the ability to pur- 9J. r|/ 

chase one's own home, but the SI2> r r 

bright and shining promise of 

that myth has paled in the face fl 

of harsh economic realities. The 

recession plunged the housing 

industry into its worst period 

for 30 years. In fact the housing niany must face a long 

industry led the decline in many commuting journey in order to 
areas of the nation and. now find an area where they can 
that most authorities agree afford a home, 
recovery is at long last under One of the more popular 
way, the average American alternatives to a high priced 
faces an additional disillusion- home has been the mobile home 
merit: he may no longer be able unit. In many instances it is 
to afford a home of his own. the only affordable option for 

Rising costs in labour and families with incomes of S18.000 
materials had pushed the or less. It was not, however, a 
median price of a single fatnilv sector which came through the 
unit to $42,300 by February of recent housing debacle un- 
Ihis year — an 11.6 per cent, rise scathed. Industry shipments of 
over last year, and there are no mobile homes last year totalled 
signs that the increases will 212,690 units, a full 63 per cent 
abate. below the 1372 peak of 575,940 

In the past 25 years, the uni,s- 
American dream house has Lower interest rates and 
flourished. In 1950 the median easier credit the same factors 
priced single family dwelling that have eased the pressure in 
cost a modest $3,300. Rising ex- the housing markets — have put 
pectations. however, along with the mobile home industry back 
rising salaries, have turned the on the road to recovery. For 
house of the ’fifties into hopes the first four months of this 
that are a good deal grander. In y*ar industry shipments have 
1950 a median level new home risen at least 30 per cent, per 
had 894 square feet, two bed- mf, nth. In addition, during the 
rooms, one bath, few appliances 1976 first quarter, dollar volume 
or amenities and no garage. To- on sales jumped 45 per cent., as 
day its counterpart has 1,560 customers purchased the more 
square feet, three bedrooms, two . expensive “ doubledwides " — 
baths, a two-car garage and unI *s which, fit together to- 
numerous built-in cnmEorts and form a more comfortable home, 
appliances. It also has a stiller That product line accounted for 
price fag and fewer takers. Per cent, of all mobile home 
According to estimates by sa tes * n 1975. and is expected to 
Fortune magazine in 1950 seven approach the 30 per cent, level 
out of ten families could afford this year. Observers feel it will 
art average new house, while continue to grow as the price 
now nnlv four nut of ten ran. °f the standard homes pushes 

But even if all the frills were toward S 50 - 000 

to he trimmed off tn-day’s 

median prices home, most . Another approach to the hous- 
builders feel that it would he lng ^! s '! ha f P?.™ Ci; oni 


Towards the $50,000 norm 


BY CANDACE CUNIBERT! 





2 able fiscal crisis. The project 

' was underwritten by; -the 

iji til iH-fated Urban Development 

Corporation, whose default 
heralded NYC's ■ ngar 

bankruptcy. The UDC, which " . . * ........ . w 

T originally was to have under-' -« 7 V ’ r - • 

written the whole project,: L/\ FAtfYICTAVAft 

» “ e - ^ DC Tegisiereu 

™ ' " MICHAEt BLANDEH. AND. EUNOR GOOD*** ’ ... V. 

are higher: Department of development to eompletioiL .i THE STOCK Exchange ..yete.^pald have -meant ,tfat .via) . 


Commerce 
since 1950 
risen '550 
$?.35bn. tc 


^ou. IP Mf.im. annuauy. year,. and when the project MinlS. view: ' tkaT ••Teaa.es" 

Finally maintenance costs, in finished a total of 5.000 units agreement - A •* Tegfetyrable but .. the pm$. 


muex lor xuei ana coai in April Kiver, is Deing DUien as • the .insuiuu™. «* . . 

stood at nearly 2\ times the ‘‘ unusual new town in the Su'veyors, the I^itute of regstwra the aiitamj.Regg r 

m«7 ■> . ti tinners in ■ Advertising, the tian.- .aoes . not mean, mat;? 

1867 base year level. .United States. . . independent Television : Cota- agreement- ceases to have effi.-...- 

Condominiums and co-opera- Residents commute to and pan ^ s Association, the clearag But* :«=eept in .certain -xJisg L ‘ : '. 
tives were once thought to be fro® Manhattan in an Serial banks and life assurance com- stances, 'the director-genera^ 

an answer to these rising costs, tramway. - -Refuse is- silently panies as weH as ‘-many .other the .'duty to ‘refer all agreeing ( . 

The plan was to live in a com- removed from the community trade associations. in the service to thB eonrt for a decision^. 

munity where all the expensive underground pneumatic industries. . . ' ' -. ^. - wh^jer. the resrilctieM^^ ' 

maintenance charces would be tubes — eliminating. The annoys- Some associations are. Bung trary; to the .public .Interest 

t, ine roar of lorries tnakina tboir -their complete rule books while Socb court proceedings Caul . 
divided among the residents It rounds Sher companies am merely sub- expensive and prolonged..;- jy . 

was logical on paper, but it has ™ “f. 1 milling details of specific aspects agreements are Ukely to.bdl.- • 

been less than happy in fact !* fcstncted,. and electric mini- ^ tbeir business, such as agreed banded if threatened" -.with -• 

Regardless of- how viable the buses take residents from . point fee-scales. which- fall wtthlB'.;.the. court- heating. Lew. tiban - :^.:' 1 

solution was. the market was t° P 01 °t on the two-mile length restrictive practice legislation. - ;cent.' of . the 3^00; : agr8ajw r 

rapidly overbuilt. Planned unit of “ e ,sland - Tfae plan, which. .. Service operators have until relating to the -supply- of ^ 


tne town houses and lar se Manhatian offers without-Slt w ®re in operation on^or bafore, . The rules have arousedjd , c 

areas of common grounds and 22. ". " - siderable uncertatnty,. an<$L- 

woodlands — sprung up like Sw™ iff* Unless an extension is given, approach in Jhp ; City . 

mushrooms, and the results 
were disastrous. 


difficult tn turn out tin accept- ”«P°lis->>asod Miles Homes 


strains many family budgets, 
fact the cost squeeze has b< 
felt almost across the board 


nnuummte epiuuj Uy> line. - I J will*. Tsottb J*r- ‘V ’ UHIVSS All CAWUaiUU IS VMIJ- 

mushrooms, and the results ,5iaD , WUi ,. n “ ve its own- f a n U re to supply the' informatioo nodhances. The Stock ^ - .. -. 

were disastrous scnoois, religious centre, will mean $tat- the -restrictioTis considers' that many o’frits 

One of thp areas hit the shopping facilities and 40-pliiS contained in the agreement antor ments will eventually protyt^’ :• 
hardest was Miami and th P acT(iS P arfe s- . . roaticaUy become void and, as to-be - ^Eegisterabtie,^ ar:-.^ .- - . 

Florid, rn«tiinl^ho~ cv, rt .o The cut-off for eligibility ‘to such, illegal. It also means- that, defensible.- bur ■■ " 

Florida coastline, where shore- ljve Jn the projec 6 t ^ anyone who suffers a loss as. a; advised, to-suhmit 

line high-nse condominiums acgre g ate annual income ‘ 'that result of the restrictions may sue entire jule bpok to 
stand vacant or nearly vacant „,„ c for daciap^s. y ' -; .. ...os^s. i- • 

^Waiting a recovery which may H - annual rpnt and So far. details of over 100 poss-. ExCIDOted ; - 'i ' ' ' . 

v never materialise, at least not in 5JJI* *} ibty restrictive agreements have 'r? ».-:**■ * 

mark. ctu* «*.•«» the near term. Multi-familv coo- mUSf » a ren * been submitted ty the pFT i ,bur;...T2»? bii{^>aiiky are also/ffitfrt; • 

Another approach to the hous- The American dream-but rising costs are making it a difficult one struction has shown no signs of ^ S op? {{le^num^till^haTC ri^a^to . 

mg crisis has come from Min- for many couples to achieve. recovep', despite the improved studio apartment, up to $775 to' over 250. Eventually as many rthe4r -considerable numBfe» : 

neapolis-hased Miles Homes. It their own Most reasonabIe have been rapUJly riced out of family units. fnr ; a four-bedroom flat- as S50 agreements could be-ffled joint world^ ™.Eemen^ ' 

sells a package to its customers ~ Vv,' “ ® a -.i , J Some estimates suggest that a npenito individual ovnintinna with the office. , - likely to be affected... AriL'-' 

which enables them to build ^ hfs^n^hv^hnuVnnp^h^rd b . omes quarter of a million con- the Scenario for housln^oS- Th e obligation to notify thk merits /to. which the _ TiS^ 

their own homes with the work 5“* h hnm*. rd t ^e 11 seeninMiles per- dominium units stood unsold in tjcuiarly sincle familv^u^. 0ffic<? of Fair. Trading follows or-the. Bank of EngTeb^ji,. J 

of their hands and the sweat of *11™* ?' f ™ ance Iast y , ear : When sales ea rly'l975. This bas.dropped to w^h the ^eriT^fmirS the form!ii can®g-up of restric- party, however, are exemp^J Unff 

thpir respective brows a do-it- 1x1 fiood measure tbe success of conventional angle family ^ enimated 150 000 units but , C j the ■ oeperts forecast Uve trading agreements in' the. - TbeV advertising- .indusb^lMlllJ 

yourself kit on a grand scale. ?Ll he _ .* te «“ «nlts languished. MUes reported ^ure is rtill far from man* l»e*ino at leaet (ntn .jlSO 


.... , u .„ cu, ,, n j, r b ao _ _ ist „_. w VU li i ci i uwu. wiwsi icaauiiouic unvc uccu rapuiiy priceu uul hi c nm _ p 

atde product for less than hj ; * p b ,*r xt * suggest that one can the market for -flnighed homes garter 

ltir h o he Z k cut hi, by ,ho»to„Mh,Hl. -mvwe.lta.eeninMi.es- per- JHS 


million 


felt almost across the board m vourse j[ kit on a £rand sca i e of the Mlles ventures stems units languished. Miles reported ♦>,« nicturp is still far from . ,L5 sn0I 7‘ I - er7 u l service field earlier - this : yew .also expected^ to iegister^sf 

middle class America. The ' M| , h ^ S f ^ b ?' from a very careful screening net earning of $4m.. up 74 per some nf thlse units ha^ ment a ^L int0 1 j the under the Fair . trading- Act r 1t her of, agreements. . pai^rorai 

upper middle liKmne. groups hnm „ „* ” ori ® ^ proc« s . in which the comppny «oe. over a., prerlou. year. JSflSSSrt SSS ^ 52Lt iM? * JSLS'S 


xskt -r z,Tz t r r % suz sr&tsfi.'si s&iEZZTzss rr y-ssris if s?»,rsf t 

dreams tarnished hy rising ^JTSHS* SMlSS fufThe ^ ^ T, *%£?% -SS.5 T^«feV^'r S «& 

In Greenwich Connecticut - th^projea' with* a Wl tfiree-yea? subcontracts a substantial por- Insilco (formerly IntematS ^"mlLwrTwlKch period ^SraslSl 

th«t bastion of middle class construction Joan. It provides all ti° n of the construction, his Silver), is delighted. gives developers either airiety SSh a sLe of -T . mean^ that the .parties, inrof 

B^TStcsRsass szsxfzzri .vjsis^ss fcy.-iisa *- 2 a. :• 

Ss-SiHS 55SSSSS swsuar«« -a jrza jn 3iwsssxis SSwM-- ■ 

fn theGreenvricharea the . 15 ZfU LT ILu™ 9 per cent ' per annura ' ^ s P ite of the rather formidable the long-term outlook may seem in c regarded by the property the restriction ion selling^ . .. 

JJJp a hn„? th* finished the buyer takes out a blems. but with a policy that m0 re stringent credit policies odds, is Manhattan's Roosevelt a little Like reading tea leaves, industry as an ■ important test price holidays and tbe. oblfi. 

nnme costing about the same. mnvenHnnai mnrtcpnn indn -,rxA kfpiv: on mn of rn action nm. *u„ ki . , . _ ... . 


h u m J,«n 0 ?Jri ab0Ut same ’ conventional mortgage loan and keeps on top of collection pro- have added to the problem. Island development 
1-hP Sinn non figum mpp V, ppnmn i 1 __J Ul n I _ I i _ ... r _ « « .■J/IIICIIL. 



This But regardless of what one sees case, the - Restrictive Practices tiod^on members to sell-servtg; . 
■ome in the future for the hourine ^ ou rt ruled that certain leasesr provided by^ntber member c^; - 
fZt nd.istV ^t ^bsor.ers ™ submitted to- the court by HaVen- -panies only^u^ it has noff . . 

Wtft Property, were" not teglstet ldecided: whetHer- to disband. J ; . 
°K te t ST“ We m a I outlook ahlo jEreemehts. - - . resfrtctloM -'or -to contirij-;', 

but that could be bleaker than Th e property Industry Was-operating-^theni ■ and thus pf-\ : - 
New what the. industry has just been ton turned that leases might Have td : defend thd- 

min-' through.- ;• _ withlrr the scope of the Act This-in lb"e <PurC : - ' "4 ' 


ESTATES AND FARMS 


LONDON HOUSES 
AND F LATS 


12 MILES FROM CENTRAL LONDON 


A GEORGIAN 
COUNTRY HOUSE 


UNIQUE SECLUDED POSITION 
with superb views and 
IN THE CENTRE OF EPPING FOREST 






IOHN a WOOD 


Nr. CROCKHAM HILL, KENT 

fV,ct?na 46 mini.) 

A PERIOD HOUSE OF TUDOR 
ORIGIN SET IN MAGNIFICENT 
GARDENS AND GROUNDS 
Reception hilt ind 3 reception 
rooms, cloifcroom. good domestic 
oll-ces. principal suite ol bedroom, 
dressing roam and bid* room. Guest 
suite. 3 further bedroomi and 2 
bathrooms. Integral staff flatlet. 
Oil central heating. Double garage 
and outbuildings. Detach'd oast 
studio flatlet Detached 4 bed- 
roomed bungalow. Lo.ely gardens ! 
with heating swimming pool. 

Orchard and field. 

(n all about 12 1 ACRES. 

FOR SALE FREEHOLD 
Apply joint ocenis 
Ibbett. Moscly. Card S Co.. . 
125 High Street, Seeenoaki 
Tel: 52244 
a.-d 

loin D. Wood. 

IJ. REDKELE/ SnuARE. LONDON 
W1X 6AL. 01 -42? 9050. Ref. DCH 


TOR SALE BY TENDER AS A WHOLE OR IN LOTS 


One of the few privately-owned 
MOUNTAIN ESTATES in WALES 


# Strutt and Parker 


CANITO*** CHCLMSKWD Ot34K EC*« S»Jm <VMM*lt4M FSWCH LEWES 'ALCaLRY SOUTHD® 


THE CADER IDRIS ESTATE 


Finest Scenery Fascinating Geology 
Rare Fauna and Flora 


1,200 ACRES 


MOTTLTAIN and VALLEY LAND 
with intersecting streams 

TWO FARMS (Tenanted) TWO LODGE HOUSES 

ACCOIVDIOD ATI ON LAND 
with Sporting and Development Potential 

GUEST HOUSE 


For tile hi Oa .'item unless 
CM ir-jjlu sold 


ALL WITH POSSESSION 
Cader Idris Summit 2,927 feet with Glacial Lake 


II ACRES 

With natural lake converted to swimming pool.' 

8 BEDROOMS 5 BATHROOMS LIBRARY 4 RECEPTION 
BOOMS 45 ft. SON ROOM DOMESTIC OFFICES 
2 STAFF COTTAGES GARAGES AND STABLING 


Full details from AMBROSE & SON, 149 High Road. 
Loughton <91-508 2121). 


STIBBINGTON HALL 



West of PETERBOROUGH 


An exceptional opportunity to acquire a miniature Stately Home 
of Architectural Distinction and of Jacobean origin in good state 
oF maintenance. 6 Principal Bedrooms. 4 Reception Rooms. Formal 
Gardens. Riverside Meadows. Specimen Trees. Hard Tennis Court 
and Walled Kitchen Garden. 


Sunningdaie, 

Berks. 

Situated in a Picked 
Position at this Well Known 
Residential Area 
An qii>vicTir( f'ochoil te/use rt 

miNfcm itriier. tnillt ijOn-il rc-i 
years opn ?n a TO Unhea l cmrnets 
oi «u>jui l acre. 

Halt 2 reception rooms, cloak- 
room. kitchen break fa it room. 2 
bertrnores. 2 Mlhrooms. LiuuOry 
room. central beating;, double 
garage. Planning permission for 
Cranny flat extension. 


Tenders elose 30th July, 1976 


Agents: 

RCSSEIL BALDWTV & BRIGHT 

LEOMINSTER (Tel: 2363), 
Herefordshire. 


BLAKE & CO., 

4 Albany Court Yard 
Piccadilly. W.l 
Tel: 01-434 1273 



HAMPSHIRE 

Between ffomseu 4 miles and Winchester 7\ miles - 

THE AMPFIELD HOUSE ESTATE, NR. ROMSEY 
A Readily Accessible Residential and 
Agricultural Estate 

AMPFIELD HOUSE — A fine well appointed Georgian house 
with Reception Hall, 3 Reception Rooms, Good Domestic 
Offices, 8 Bedrooms, 4 Bathrooms. Oil Central - Heating. 
Garage /Stable Yard. Pleasure and ’ Kitchen Gardens. 
3 Modernised Cottages and a 
VALUABLE ARABLE AND STOCK FARM 
About 229 Acres with Vacant Possession 
(with minor exceptions and subject to Service Occupancies) 
For Sale by Private Treaty as a Whole 
Joint Agents: James Harris & Son. Jewry Chambers. Win- 
chester. Tel. 0962-2355 and Strutt & Parker, Salisbury Office,. 
41 Milford Street. Tel. 0722 28741. (Ref. 7AB14G0) 


6ROSYENOK GARDENS 

IS Year Lease, at: Fixed ftfnt , 

" No Service 

3rd and 4th floor maisonette ran . 
which no,, expense - has.*b^; . 
•spared.; ' -4/5. ; Bedrooms. .r^L 
Recepooiv Rooms, 3 BatfiporiW. . 
‘ fully fined ^modern. kJtchehiTlfiB. ' 
gas-fired' jO-L* '.ful{y.a|r,,c^!'. 
di'tioned '"and >. . double ; g*i5.; . 
th roughdut. ..." .tifL ' ' jC-jJi 

05 JWO ojud. #or. many etceH«r^~ 
fixtures and fittings. 


. ST. jAMESTS SQUARE SWlf > 


COUNTY DURHAM 

Lanchesier 4 miles • 

SAWMILL WOOD 
A Valuable Block of 165 Acres 
Undedicated. Established Plantations, together with 
54 acres of good, arable land. - 

Let on Agricultural Tenancy. 

For Sale by Private Treaty 

Joint Agents:. Storey Sons and Parker, High am House, New 
Bridge Streep Newcastle-Upon-Tyne. Tel. (0632) 26291 and 
Strutt A Parker. Grantham Office, Spitajgate House. .London 
Road, Tel. 0476 58SB. ' • ' (Ref. 4AG573) 


.Superb 6th end -. 7th "• floor . 
maisonette : -..with ' surrounding' 
balconies, situated mv.plestlgfrJF 
modern 'block overlOqk&i£ 'ike/* 
square. 3 double BedrodiT 9 'i:>', 
Bathrooms 'en-iune,. -40* •' doub{t;a 
Reception Room. Study, Krtelie^' 
-Cloakroom.- C.H- C.H. , 
Porter. : »v^ • 

- Lease 7Si years, tnfljfk vft-- 


HBftiNti 


.20 Grbsyenor HfiL tpndon .ViOor 
• J Tel: fil-499-8644. - 'T-'' 1 


^ P HB Street, Berkefay Square, mx b&. Tel: 01-6297282 


JH1 W I r 

r ... Who wants-a'flat? ■- .Y-w-’ 
vTVhen a NEW HOUSE W,* : ' 
LONDON is available near * : 
REGENTS PARK. : - 

* Individual entrance - : 

* Yourown gardeff 




'\>'.%Av CHARTFJCEa. ;si RV£ VsORS-f; - • ■ 


Details from: 

JACKSON-STOPS & STAFF. 

20. Bridge Street. Norrhampton. (0604 1 32991 
14, Curzon Street. London. W.l. 01-499 6291. 




HASLEAIERE (4 milesi. BUSHEV CROFT, 

' NORTH CHAPEL, Sussex. 

SMhe, half-timbered and tiled period cottace with scope for 
improvement. 3 Bedrooms. Bathroom. 3 Reception, Kitchen.' 
Large garden. Main services. Auction 14rb Julv Apply for 
details to King & Chasemore, Petworth (Tel. 42011 i Sussex. 


MILLHOU5E CAMWICK. 
LINCOLN 

A IKiMi-ior 4«Uche4 country rriiJtncr, 
built in tton«. sanding high .n it 1 
OiT-i ground* of one acre with full 
*iew of Lincoln Cathedral, THj in. 
tenor ol the hou»e haj been mc(,cu- 
iou*iy reconi tr,|Cted and .n keeping 
with Che original by the owner, who 
ii a quil-fied trad-tionjl build' - in <h>t 
clasi of work. Underfloor heating on 
th* ground floort and »uper radiacort 
upturn. On* mtte from linroln. 
Clcie to a goif course. 4 bedroom*, 
bathroom. *un lounge. 3 receprsn 
room, hall, cedi'. Double garage. 
Looie Box and Work 5 hop. 

Offert invited. 

D. SCUFFHAM. 

1. Sea cion Hoad. Waddmgton, Lincoln, 
▼el: f 0522 1 720354. 


STAFFORDSHIRE 


TWO EXCELLENT FARMS AND ACCOMMODATION LAND. 
IN FIVE LOTS 


About 94d Acres 
UPPER BLAKENHALL FARM 
Dairy Farm — 304 Acres 

Haute, pair of cottages, tutucantu! buildings. 

BLAKENHALL FARM 


Arable Unit— 403 Acres 
Fair of cortege?, bui'ding* with grim storage. 
4 House Arailahla by Private Treaty) 


ACCOMMODATION LAND 
Three valuable blocks: B0. 107 and SI Acres 

AUCTION lidi IULY, 1074 
4 uct it n;er i : 

Wintertm A Sant, St. Mry's Cham{)pr». Lichfield, Staff}., W5I3 6LQ. 
(05432 23256) 

. Apply: 

SMITHS GORE, Brooke Home, 24 Dam Street. Lichfield. Staff*., W5I3 5A6 
05431 5122? 



Offieei ot: London. Peterborough, _ Liehfiald. Newport. Wa-minirer. Petworrhi 
Newmarket, York, Leybum, Darlington- Crrlnle, Gorbndge. Edinburgh and 
Foehaber*. 


BURY. LANC5. Fro-nold istn Century, 
Orrucnce rei-deiKC known ae ■ ■* HILL I 
END" HOLCOM3E VILLAGE. SI* Bod. i 
room* Two RoMptlon. Large K'tch-.-n. i 

Domestic ODlc*. Sifcararn " Grann, 

Fiat " T «-o 5atnre*sms. C. H.o Gardens I 
and Grourd* ?pprov. r»t a<re. Rural 
eituai'on north of Manrh.-*:nr close :o 
MJMnor Network. Garaae* and •:ebl« 
Might lull T T.:itu»ior,- J lor «|i»t and 

conference accorhmcdat.an Particular* 
frrm As?n:s J. P. Part ir*or. $o n * 
Ham-r 14. BeltMi Street. Bur* Tel 
061-7S4 J 54 1-2 and 061-761 4024-5. 
and '* Bndoe S*roo!. Rimsbotroni 
Tel Pamshoftnin 2630, 

ISLE OF WHITHORN. S-W. Scotland. A 
c elect development of luxury holiday 
homed- Available >Cr I m men 'ate occu- 
Mtlod. Located on a picturtsduo 


ThU -ttracll.e hnturo 

mllasc. The il-.e is imnsecVately aflla- 
cen: 10 the tea. am home* na.e two 
bndrooms. fjilv fltteo k.tchon; and all 
n*a n scrvlt's f, 0 t, £7.2SO. For 

brochure and lull acta. I* contact C. U. 
S' ■ JVnelmar Lciti/re. iOO Cnoi-lr, 
7 ?d"ozi l r " n Man r h « tcr - T ®^ 3£: - 
UPPER WAVCNEY VALLEY— a Superb 
Moo-m Rr*-dtncn overlooking rvpjnsn 
of Common Land 1 1 . acre* landscaped 
ground*. .3 Reception Rooms. Sun 
Lounge. 3. Bedroomi. J Bathrooms. 
Double Garage. Greenhouies. Hignett 
Standard of derail fitting and conatruc- 


WALES, 

AfiERDOVEY. GWYNEDD 

In rhe Snowdonia National Park 
newly constructed luxury flats. 
Few remain in*. Lounge/dining 
room, fitted birchen including 
cooker and refrigerator. 2 bed- 
rooms. bathroom. Central heat- 
ing. Fully carpeted. Garage. 
From £10.SM 
Further druife 


BUILDING LAND 
AND SITES 


HOME AND 


LANCASHIRE 

Excellent Freehold 

RESIDENTIAL 
BUILDING LAND 


- C\ rr* ARRIVED f . - 
Tba Solar Htie'SWi'mining Pool Cov#r. 

lf». Trarnluepnt .fi I u«. . It’a- 
L'SPJ? It Arr^au- Evaporation; . It'll- 
Murder . your ftjet Hill*: 4 Works.'. Ic' 

. 9*-**&; 



Situated between Soft on & Bjry 
In a very good residential area 


. . mns .307+. ; 

Wbat'a good enough for th* -Wbltu 
Hw Jf/Hirelf nod, enovah.fer you 


LAND FOR SALE 


tran tbrouBiou:. Ret. 2771. fcag am. 

sat Ki, ^ ^ 


Fisher, Ablitt & Co, 

High Street, Tywyn. Gwynedd. 

Tel: 0654 710 388 or 021 427 2241. 


Fa- the Marque*) of Ormonde 

KINGS WOOD. ULCOMBE 
Near MAIDSTONE 
234 Acre* FREEHOLD V.'OOOLAND 
MAINLT VALUABLE 
CHESTNUT COPPICE 
For 5alc b» Auction at 1 Whole ° r 
3 Lota on Tueiday. hth July, 19W- 
BURROWS 

39/41. Bank St-eet, A*hfor4, K«i«. 
Tel: (0233) 2*321. 


YACHTS AND 
POWERCRAFT 


floating home 

Yielding high income in ihe 
sun, extremely comfortable 
motor yachl. SSft. , Naviga- 
tional aids. Reduced price 
domestic reasons. Phone: 
Windsor fiOSSfi D r Lavenham 
7109. Rookery House, Acton, 
Sudbury, Suffolk, England. 


FOR SALE BY TENDER 


(Closing date 12.00 noon 

19th July. 1976) 


TOTAL ACREAGE 
12.80 Acres 

To be offered in two Lots 
■ ONE OF 3.6 ACRES 
ONE Of" 91 ACRES 


Tender documents from : — 


]/■ Ch 

/ am 


Messn- JOHNSON KELLY 
Chartered Surveyors, 

13 BradshaWgate, 
BOLTON, BL1 1EL 

also'at Chorley. Preston 

and Gar sting. 


The- pfaiiryw will not wntno-.nliii-: 

POTENTILLA RED AOT . 

dan /be'-: ordered now. only. Tram 
Brndnilnnr Garden* - For. desctiptlv* 
colour Jeaffnt and fail Aaili writa 
with. SiA-B. : or including sur 

1 776.77 88 rpage caoiogae with- mr 
200 cdpor .ijliHtniiant {uMt^ho^pg 
ip»da> redecflonroi) Setf-te Jertiaw 

WniJ 20p An snnpt tU.fL. onir). kj; 
. Dope.' F., BttulmSiw "firtim,- 
’ Pin, Norfolk' 


BUSINESS 


INVESTMENT 
oppoRTUNmes 


. ' . fnr decaff* uopfy' ' '. 
^ ‘ «« VMOHSON. - 
,7^ X J=oro 3t»*. - 

fiateamlw. Devon. Teh 2824 


EVE. 189 Heo-M St, 734 05S7. A Ta Wflc 
or All-in-. Mere. Tkw-TpMtMbr'flBsr 
Snow* 1C4ff. lioS, Jjts sod music to 
Jon nay 


r a 

[jRST 




KStfBiil, 



















?*: 


l ?} V-.:C; £'.’1\ 

■% 


/' 
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London Brick to discuss changes; New find 
in transport charges 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


4 M 


by Chevron 
Petroleum 


Occidental ready to 
instal platform 


By Rhys David 


| FINANCIAL TIMES REPORTER 

(THE OCCIDENTAL Group drawn 


up by Mat thou- Hall 


S r 

V > 1 -. Tv. *Y 1DHN>WT ; . 


«*r PRlVAjPE- .members’ Bill to Dr. Shirley - Summers kill. 
- -Ytjdw public houses to; stay opto- U nder Secretary 'at .the Horae 
. *..*.* atH. - tmd-night _ and to. permit Office, said that the Government 
:: .y=-.« f»ip»fccans.-.;tp . jet _astde Special, was neutral on the/ issues' in the 
. •• t^gnsr for - .u se ■ jjv children Bilk but -she agreed that it 

^eyehredrar severe setbackiri the shbuld'be debated at a; later date 
.;- l jrapjnon5 yesterday: • when .more 3 SPb would be 

■: :N -^ater.-fonr hours of ; bitter - - - 

- ■; : ."*ihate- .the. .legislation- was „ put- >- 

Pfinradprntinn a*i ‘ ParliaiE 


A CHANGE in London Bnsk’s customers were now 17 per increase in In., cost-, represent* 

5>-stem of transport charges, cent, below the actual cost of ing an addition..! £500 bill for 1 CHEVRON Petroleum has inade! shyu,d establish a record for the Engineering, should be ready to 

which was recommended in this transport. someone building a 100-house a neH . oil' discovery in the North shortest development programme insial as planned in about two 

we^k s report by the Monopolies As a result, it could foresee estate- ; Sea with ils first we( j j n Block “ — — • - 

S ,,ll /5? slon ; Py ren ®? .I’y 3 situation in which some London Brick, which has plans 1 3/7, immediately to the west of 

^^ lCe « are Tj ad,n R* 7 a builders were tu find LBC change its, zoniug system forithe Ninian Field. 

lwo s,des are tD ^ P r °ducts cheaper than cquiva- t b e calculation of transport, The company has so far only 
shortly. locally-produced bricks charges, drew the attention of ; announced limited details of the 

The report, which found that which were actually less cwpen* ^he commission to the possible ; find and' has suspended opera- 

although London Brick bad a sivelo produce and deliver. effect which the removal of ! tions with the drilling rig Ocean 

monopoly In the supply of build- This situation, the commission undercharging could have oniKokueL ^ 

mg bricks, it did not operate said, would be “objectionable.’ contractors in distant areas; The well encountered pet-i construction group. The field from the Sedco 

against the . public interest, said particularly if tbe importina involved in large, cost-limited! roleura in the middle Jurassic* was declared commercial only in . 

® rssprvnir. and drill stem to*** | June. 1974. “■ r% j 


in the iVorth Sea to-morrow when months. 

it places the jacket for the pro- •Two divers working on a Shell 
duction platform un its Claymore offshore drilling rig have cuui- 
Fipld. pleted a working dive in 933 feet 

The 12.000 tonne jacket ought of water— the deepest dive yet 
to be on the field less than IS carried out in European water 
months after the order was and only 130 feet short of the 
placed with the French UlE rig world record. The dive was 

700 platform 


x$m. expansion 
for BXL Paper 


that ..the company's method of areas had high unemployment. housing schemes. i reservoir, and drill stem tests, 

charging for transportation re- »-* f - . The ct/mpam also belierec that : had an estimated raa-viraum /low The jacket, believed lo have 

Gnnem«Vu^T# : . warn J prest?nted unI * ir competition delivery costs if ffetton prices were increased.' rate of 2.100 barrels of 37.9 [ cost about sBOni was lowed out 

; ' i 5 fcToi :? Srth&’Mn«dde™t 7 ^ r ^‘ParliaTneTit rcv^-deSse ' this! and - c ? uld lead t0 an i nefl " icient It is cuucern over the effect the prices of oiher bricks and! degrees API oil per day. 1 Jj/ 5 Cherbourg yard on 

' - r 'S l/ S rnpnnc important is/ue^iSStiTie the 1 u national resources. Jt which the present charges system alternative material-. would 1 Chevron started driilin a m the 1 Thursday, and should be ready 

-- sorfaThabits^f ^ for charges to represent may have on the ability of local follow. -block in February after an • for piling hue lo-morrow A— FURTHER £250.000 invest- 

. ... . wh^ec it v^. get to “ of the. actual cost of transporta 11011 . noa-ffetton brick producers to dearly. . there will be some; agreement with the Canada Occidental hopes to begin menl programme has been 

, :=*' to /.Statute Book this-. session. Pjfjy Jj““ a -Jf epuno^/ in . LBCs policy of adjusting compete for sales which is disagree men; between the iwojNorUi West group, the licence : dnlhng towards the end of this approved Tor BXL Synthetic 

'■■j-’ii«t-'JUSht:-.bpponew» or the ■“ rcum ‘i transport ' charges, so as to prompting the OFT to pursue the sides about the value of altering holders. year, and production is scheduled Paper Group's recent ly-vom- 

. . ' - , :m 'were- ^confident that their " ™ e saia - undercharge the more distant commission's recommendation the existing charges system. The partners in the block areji° start early next year, using missioned Polyart plant at 

eicties^iaeaiit ■ in ■ effect that it The measure, the licensing | customer -at the expense or ihe without delay. LBC does not believe that the.Burniah Oil (North Sea). lCt.,the Piper/Floila oil pipeline tu Clacton-on-Sea in Essex. 

'‘•vtotlld be killed off.- Mr. Ron (Amendment) (No. ' ■2)7 Bill. i nearby customer, was originally Calculations show that if the effect® can h- anything more 1 Murphy Petroleum, Ocean Ex- 

' «. ;ewis (Lab. Carlisle) declared: enables licensing justices in : adopted to expand iLs sales area present charges system was than marginal, either m cus-.' plorat ion. Canada Non h West Oil. 

~yft are helping to put this England and Wales 4 o g^ant ex - 1 and has been continued to main- changed to reflect actual delivery tomers or tn local n on-flet ton ! Scurry Rainbow, Bn;. dices Ex ; 

? -'.'!'. : aeasure- to -death.” tensions to pub and club- hours, I tain a strong national market costs, a builder operating within competitors, while the coram is- ! ploretion. Great Basins Pet- 

J Three ;hours of the debate were althoi, Sh they woul^. be'. xestric- 1 for fletton bricks. five miles of an LBC works would sion and ihe OFT fpel there is; rnleum. Denison Mines. Oakwood 

‘ commission slated sec a 2 per cent, reduction room for n change which wonld Petroleum, '^rans-Canada Re- 

contractor operating 90 improve the chances of fair (sources. Patrick Petroleum, 

1 Peyto Oils and Chevron. 


its of the debate were al lfiotJgh they wouli be* xesiric - 1 for fletton bricks. 

by acrimonious ex - ted t0 opehing between .10 a.m «But the commit _ 

• 5 hanees " , dnrin'> an attemnt aad nt*dnight. They couW make I that, in some cases, charges for A ci ... 

! -acted by Labour Tory and ord *rs j»rmittins children's ' delivery lo its most distant miles away could face a .similar competition. 


/siea up 


S«al : MPs to defer coSidera! accommodation on licensed 
- : ‘"r=^ fbh.o/ the Blil.- .Tbe sponsor of P!® 1114 ?*®, but - children would 
- . -~>7be- legislatioo, Mr. Kenneth. *?® v ® To ,eave b y b P- 1 ?- 

■ 3 arke (C, ; Rushcliffel accused The proposals are along the 
. : fcem o/~ “fanatical and desperate Hoe suggested by the -Erroll 
.'.’■'Jibustering.” Committee, which reported three 

. .v. years ago. 

■ ■TjiM rffll-K hours The debate was marked by 

- ■■ •. *' continual angry exchanges be 

• 1 _.would be quite tween Mr. Clarke and one of his 

j‘ smKig. for. the Commons to allow Conservative ■ -colleagues. Sir 
" procednial device to prevent Bernard Braine (SE Essex), who 
urtber: progress on a measure ^ a consultant to the Police 
^ ''’hat-, would. reForm our archaic Superintendents' Association, 

f.i.iv,,., IfielidUE- laws. • • Sir Bernard argued, that the 

' The -BiJ} was on its report/ police and many publicans were 
' tdge,. having finished its comf against longer drinking hours. 

. iV^Hiittee stage in tbe eariy hours “What will happen at 
. > -rf .iThursday morning. Its s' o’clock when the licensee has 
... 3'irt)9fletttj/£oajplaioed that only' to cry ‘time, children.'-.please *? 
few-ioUrs’ notice , had been What the licensees require is 

■ «iven that'-ft was to come iip - for Parliamentary support, not ; .sabo- 

'■ ^tb'er consideration "yesterday., tage.” • 


Midland Bank cheque 
to go up 


which Claymore hill be con- it will allow BXL to increase 
nectcd by a nine-mile spur. the present capacity of its ex- 
The deck support frame is jsu'ng plant by half to meet the 
nearing completion at Redpath rapid growth in demand for 
Dorman Long’s Methyl yard. Polyart. a leading synthetic 
Fife. This and the production paper in Europe. The scheme 
modules, being built bv William is to be rumple ted by the end 
Press in Newcastle to designs of the \ear. 
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! JiY MICHAEL BLANDEN 

jDSTOBJEilS OF Midland Bank and chief general manager of 
"ace higher charges from next Midland, said the -new changes 
; '-aomh following ; a successful had ..become-, necessary / “to 
nibmission to the Price Com- ensure the, continue . develop- 
"Mission. ment of our services to' business 

- - After the rises. Midland and personal customers, 
calculates that over SO per cent. . ’• Tfie bank . is also ^ railsing 

'■ if its personal caxrent/. account charges - - to its - corporate 
'- ■ustomers who 7 Jteep , r their, customers. Mr.-. Graham -’■/wm 

-■ y ccounts in credit. .will .c 9 ntinue metited:; “At a ' time .what - the 
• 0 enjoy free banking. - ^ - ' * need for investment by bt^iness 
: -At present, persttnal ciistoiners- is paramount we shall endeavour 
• s ay no charges if they keep their to keep, increases to . our . bust- 

- cebunts in credit; or if- they "ness- customers 10 a minimum.” 
nateaio an average balance Df' They would normally be /negoii- 

, , theT-Zhafl-yearly. atfe'd'oti- an' LSdividRat baSis/ ’ * 


. . period! ; -i ■; The Midland announcement 

• i? The: qualification ,* for free follows rises by ail the other big 
H '' ‘■'bmlifiig. is' now ' being lifted to three clearing banks,- Qualifica- 
■ ^"^ "hlfalmum balancer of £50. and tions - for free Jinking on 

Jb& alternative average balance personal accounts'-* now range 

• • : -‘fohnfcda is J)eing dropjied. . from ■ a £50 miniihum balance 
_5 ■ -EesonaL customers who. fail (Midland . and National West: 
' . ..." to inea this requirement - will minster) to LHiyds' average 
— iow pay'9jj for each withdrawal balance of £150 and Barclays' 
- -rtteiues or standing orders — minimum' £T0D oy average 
. ; -against- tbd present - 7p... But balance of- -.£200 • 

.. . diese. charges will be, offset by The two / smaller banks, 
. ;-ib aflowance against any money Williams and G1 >tj's and tbe Co- 
. ../ sept in the ' account at 5 per operative, still offer tree banking 
' . jfent.- a year. . . - '• to personal-" customers who stay 

'. r .Mf. Stuart Graham, a director in credit. 



. : Memational Computers 
;may get £lm. order 

- BY A. H. HERMANN ^ ' 

• y ' BTrERNATlONAL' Computers .. order^-Honeywell first and 1CL 
- ■' »U1 be /able to get the disputed third. The recommendation of 
□ra.' computer order from -the the technical team that the order 
ingiian. Water Authority unless should go to Honeywell had been 
-.i - K r %meyw*ll , decidei, to appea? by confirmed ~ by the finance and 
.Wednesday -against yesterday's general • purposes • committee of 

tri&gh Court, rilling.' tbe authority- on April H, 1976. 

w S-t'*' This ruling . has been made On- May- 5 the full council oft' 
.. ....-?fter a- private hearing by Mr. -the Anglian Water Authority.* 
-{ustice Cusack He decided that reject^ this recommendation 
ihe^orjier; granted -to Honej-well ■ and .^j ec ided to- place the order 
ynWeek earlier and restraining,^^ 

In the; course oF these de liber* 

' Swuld Vim to au^endl Hbney- tions the Department of the 
well the nlainta'ff. has: been Environment expressed prefer^ 
;-::;,:|?en ^ree^f t^ap^ enceforlCL but. left the decisio^ 

: " Against - termination . tins to _^ ie au tV ,_. F _ n 

, “ '.- ^junction but the - company’s.. . Honepvell^ dajmed that fail- 
7 'Swyers declined - to -say -whether *flg a direct mstruction f rom ipe, 

’ . :*jch appeal will be road* . - department, the authority had to 

* • ? The water authority, wants tbe make its choice m accordance 

million computer ■ system; with principles of proper busines 

-r- which it will probably hire - or management mid fatied m its 
'.- • tease, to cope with hydrological statutory duty by not doing so. 

1 Bata on flood} prevention, -pollu-' Honeywell . complained that it 
fion, sewage - input-'- and.- water, took -great care to establish from 
« ■'.quality* - . ; - . the he^nning that it would be 

Four computer firms — Honey- making, an offer under conditions! 

: . teei], UnivacriCL and IBM — of open tender, with pre^leter- 1 

*-• .. 'competed for the order and their mined_ criteria of evaluation. 

• ‘ offers,, according to . HaneyweTl* This r it - saw confirmed in the 
•■7' / were evaluated. by the technical minutes of the council's meeting 

• team - of. tbe,’ authority, in that, held-tn July,. 1975. 




BRIEF 

5 XTV revenue lip in May 

' V ^i^-l 3 fcSaaft^ , ^Wo«h more 

•^-panics in Mar w JSi;«K8I& V? e - jamouanmont that ihe value 

>’^This is about 63. per-cent more of tteRetail-Pnce Index for Slay 
... • than me income jn May, 1973. is loa^.means that holders of the 
'-but lie months are not strictly Re^ment , Issue^ mdex- inked 
", . comparabie becaiBe o£ strikes m. National Savings Certificates have 
. . -some regions last year. . seen tbe monetary worth of ^eir 

, Even so, it represents a further holdings increase by 205 per cenL 
•’ substantial" improvement and,- all ^ tii®y bought when the issue was 
- '.told, this* year the income of the launched. • • . 

. } ■ ITV contractors, is about a third . , . 

- Imore than -it was in. 1975; with Quitting fit vO 

- itwiDimprove VolunjAryreti remem of men at 

on the trend. . . .. HO, Ts supported m a petition to 

• .*■ . parliament wJucti : b*5 been signed 

V Merger talks end- bymore th2n S0 - 0M pcople - 

*>"•' Merger' discussions' between the n |j : 

>:*. ujsf ina in 'the'jTou&e -Ross Steel works aid, . 

a Internationad. :^ccopiit±ug. T group. The Common Market. Com mission 
; ,r and Laventho.i , and Horwath, has announced -aid of I.64ra. units. 
}'■ , i7 another major. " ' accounting .of account (£950,000) for budding 

- ‘firm;, have been popped; .. ' ' . . a rieeJ works- in Wales. 


TRIDENT GOVERNMENT SECURITIES CONVERSION BOND: 
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At Indent Life we believe there are still 
valuable investment opportunities open to those 
who want to achieve capital growth. These can 
be improved even further with the substantial 
help allowed by the Inland Revenue. 

HOW CAN IT BE DONE? 

It is very simple. In fact wc do it for you by 
combining the advantages of a single premium 
investment bond and a regular savings plan linked to 
the same fund. 

Regular withdrawals are taken annually from the 
bond and used to pay the premiums on the plan. Tax 

f - a " 1 « ■ | | ■ . t * 


ORIGINAL INVESTMENT 
/10.0U0 

FINAL VALUE 

£5,000 

■£5.500 

Single Premium Bond 

£4.972 

i'2,486 

£1.243 

Triple Ten Plan 

£14,601 

2 7-300 

£>.541 

Tax Relief Received 

£1.750 

£875 

£437 

Total Benefit at tTu 

£2U23 

£10,661 

£5,221 

Total Benefit ar (>"i< 

£17,944 

£8,972 

£4,388 


Any sum can be invested, in imits of £500, 
minimum £2,500. There is no maximum. 

UNIT PRICES 

relief can be claimed on those premiums in the usual way. The figures quoted are not guaranteed The price 

At the end often years all the proceeds of the plan of 5 hc Fund ^ §° down 35 weli 35 U P or m *Y 


are tax free. In addition you have the remaining net 
value of the investment bond. 

HO^ DOES IT WORK? 

Assume an initial investment of £10,000, for 
example. £9,000 of this is applied to the investment 
.bond in the: 'Indent Guaranteed Managed Fund. The 
strategy of this fund is currendy to invest 100% in 
Government Securities (Gilts). There are especially, 
good reasons for this j list now, which are fully 


'explained below. 

The remaining £1,000 is applied as the first 

annual premium to the Trident Triple Ten Plai^ which pe ^^ewhkhi7giv€Uo IheFmd iwyvaLble to 

also 'invests in the Guaranteed Managed Fund. This ‘ * - 


grow at a faster or a slower rate. 

TAX 

The tax position on the Conversion Bond is 
relatively simple. Full details are given below. 

TRIDENT GUARANTEED MANAGED FUND 

Before dealing with the investment situation 
mentioned earlier, a word of explanation about this 
. Fund. Investors who leave their money in the 
Guaranteed Managed Fund for 10 years or 20 years 
receive a guaranteed minimum return of 160% or 250% 
respectively. This guarantee does not apply to the 
Conversion Bond. But the security of investment 


The premise is basically rhis:- 

Interest rates of 14% will continue to attract 
institutional support 

The discipline of the flouring exchange rare has 
forced the authorities to increase short term inrerest 
rates against the needs of the domestic economy, 
which in due course will also force policy changes to 
reduce the UK relative rate of inflation. This will 
ultimately lead to a decline in interest rates. 

V& accordingly expect the U K inflation rate to 
fall ovj?r the next three years and with it interest rates 
and the yields of long dated securities. 

In our opinion yields on- long dated gilts will fall to 
between 11% and 12% over this period. 

The following table shows the value of £10,000 
invested in Giles today if interest rates fall to 12%, llte% 
and 11% over the next three years. 


lntere.se rate 

Capital 

Value of capital at end of 

at end of 

invested 

3 veurs including . 

■3 vears 

tridav 

reinvested income 


£10.000 

• £12,800 

. 1H6% 

£10.000 

jT 13,280 

tl% 

£10,000 

£13.780 


plan offers high levels of investment, with exceptional 
tax benefits, both on premium payments and at the end 
of the ten year period 

For the next nine years, or longer if you wish, an 
amount equivalent to the annual premiums for the 
■Trident Triple Ten is withdrawn from the investment 
bond and paid into your bank account. It is then applied 
to your plan through a bankers order. There is nothing 
for you to do. 

If we assume annual net growth rates of 8% and 
6% in the Guaranteed Managed Fund, after ten years 
the value to you of your investment in the Trident 
Government Securities Conversion Bond will be 
£21^23 or £l 7,944, as set our below. We have 


investors over 
pan of their money periodically. 


PERFORMANCE DF TRIDENT GUARANTEED MANAGED FUND.., 
NouV'TibW 1973- IOO 





r 

1 7973 197a 


THE INVESTMENT SITUATION 
The strategy of the Guaranteed Managed Fund is 
now to invest totally in long dated Government 
Securities (Gilts). Trident Investment Director, Peter 
included other sizes of original investment for guidance. Baker, can give sound reasons why. 


* So, if interest rates generally fall to 1 1%, money in 
the Guaranteed Managed Fund will have grown bv 

shorter periods or those who withdraw ? 7 - 8% 1 In onl y three T ^ s 15 substantially higher 

- - than the races projected 111 the example. 

The Guaranteed Managed Fund is nor limited ro 
investment in Gilts. Largely by investing in fixed 
interest securities over the difficult three years since 
inception the Fund has already shown a 34% growth 
rate. "W are confident that we are right to be in Gilts 
today ancf we are equally confident that the flexible 
investment policy of the Fund wifl allow our managers 
to select the most profitable investment areas over the 
. years, consistent with the basic security necessary to 
meet our guarantees. 

HOWTO INVEST 

You can invest quite simply by reading through 
the details below and posting the coupon with your 
cheque. Or talk to your professional adviser firsL 


^ ~~ "~~ *^* *’’**. /*, I 

^ ^ s -‘ r / \ / I 




■ Tmcni Guaranteed Managed Fund 

— Goueramonr Securities 


''-J 


/ FT Al Share Index 


J975 


1976 


i THE COMPONENT PARTS OF THE TRIDENT GOVERNMENT SECURITIES 
CONVERSION BOND. As mentioned earlier, the Conversion Bond is made up of two separate 
con tracts:- a single premium investment bond and a regular premium investment plan. 

The investment bond is one of the established Trident Managed Portfolio 
Investment bonds, whilst the investment plan, the Tuple Ten Plan, ts recognised as one of 
the vary best ways of accumulating tax-free capital from regular contributions. 

_ : . UFE ASSURANCE. Both your single premium investment bond and Triple Ten 
Plan indude valuable life assurance covet. Examples of the level of life cover are given id 
the foJfowrng fables. 

INVESTMENT BOND. TRIPLE TEN PLAN. 

Amount of death benefit Age at entry Guaranteed minimum death benefit 


Ag sat death 

for each £ 1.000 cash value 


for an annua) contribution of £4,000 

- Up to 35 

£5.500 

Up (<>55 

£7,500 

-..36-A&. 

Cl .900 

GO 

£6.500 

4B-5D 

£1.300 

65 

£5.500 

. 54-55 

£1.200 

70 - 

V - ■ £4.500- 

66-6Q 

£1.140 



60-66 

£1,070 

Where the bid value of the units produces a higher 

66-70 

£1.040 

amount then this larger sum would be payable. 

.71 and over 

n.oio 




UNIT ALLOCATION. Under the bond the whole of your investment is allocated to 
units in the Guaranteed Managed Fund.** their offer price 

Trie proportion of your contribution to the Triple Ten which is allocated lo units, 
at fheiroMor once depends upon your age when you take out the Plan.The following 
tables gives details, 

% of basiccontn button 
invested m years 
6-10 11-30 


Age*! entry 

4-5 

Up lo 39 

97V'i 

40-44 

96% 

■45-49 

95% . 

50-54 

94% J 

55-59 

93% 1 

60-70 

92% 

71-79 

90% J 


Km 


105% 


tour Triple Ton Plan isiBsued as a senes al individual policies, each one having an 
annual contribution of £50 Where the lotal annual contribution is less than £500.a policy 
tee el £1.50 is deducted I rom the contribution to each policy in order to arrive at the basic 
contribution. 

VALUATION.The Guaranteed Managed Fund is valued at least once every week 
and ihe prices at which you "buy" and "sell' units -theoffer and bid prices - are published >n 
the Financial Times. The Times and The Daily Telegraph. Each veer you will be sent a 
watemeni showing the number o» umrs allocated to the two contracisp/usa Fund Report. 
You wifi thus tie able to follow the progress of your Conversion Bond. 

OPTIONS AT END OF 10 YEARS. When your Conversion Bond has been in force 
lor a penod of ten years, a number of alternatives are open to you. For example, instead of 
cashing-m ihe Bond you could continue to accumulate your money, other al the same or a. 
reduced level; or you c oufd cash in a pad at your investment while leaving the rest to 
oc cumuieiF.FuU details of the venous alternatives would be sent to you at the appropnare 
time. .- - 

THE Ta x pos ition. 

TAX BENEFITS. The Bond offers you e number of lax advantages. For example, 
income feomihe invest men Is at the Fund is reinvested on your behalf alter deduction al 
mx al the special lifeaSsurance company rates. 

Similarly, tax on any capital gains is paid out Of the assets of the Fund and the unit 
pneas are a dructecHo allow tor this. Ybu don t need to Keep records 

On lop of rtns, your contribution*, to me TnpleTen Plan will quality for lav relief 
provided [hat taken together with any other life assurance premiums you pay they do not 
exceed one si xthoi your income after deduction of allowable charges. Currently, ttnrtax 
rebel ts worth up ro CITS par annum on a contribution ot CtOOO. 

TAX LIABILITIES. A liability to higher rales of tax land the investmem income 
surchargel can arise when you cash-in ihe investment bond or withdraw more than 5“oof 
Ms mitral investment. 

Since the level ol withdrawals under ihe Conversion Bond exceed 5%. this means 
there will baSliatMlny to tax on the orce&s. Provided that your tn* rate does no I exceed Bs'i 
this liability kb# be totally offset by ihe lax relief available on Hie contributions to ihe 
Triple Ton. 

On total encashment the liability is based on the ‘total gam'-that it rhecash-in 
value plus all the earlier withdrawals less the initial single premium to rhe investment bond 
and the 'ex cesses" referred lo above (which will have been previously chaiged to tax; 


Where encashment arises as a result ol death, the cash - in value ■& calculated as at Ihe day 
before death even though the greater guaranteed death benefit is peyablo. Here the Moo 
slicing* provisions of the Income and Corporation Ta *es Act 19 70 will apply 

In much thesamewava liability to the higher rales at taxcananseil you cash-m 
yourTnple Ten Plan before the end of 7\' years In this case the 'total gam' is (he difference 
between the cash- in value ol the plan and tho total contributions paid. 

For basic rate texpevers a tax natality will only ansari youcash-m your Tnpie Ten 
Pteri within the first four years, when, subject to CBrtam limitations, all Or part ol thnta* 
relief referred to above will be reclaimed on behalf ol (he Inland Revenue. 

MANAGEMENT CHARGES. TheoHer price a I units within the Guaranteed 
Managed Fund includes an initial charge of 5 v g.subiect to a rounding up charge on unit 
trust principles. We also recervc an annual charged I one half of one per cent of the value of 
fhc Fund, charged monthly 

In addition, charges which are directly attributable to the Fund, such as the normal 
costs ol Purchase and sale ui investments, are deducted trom it. 

CASHING-IN. 'ifau may cosh- in your Conversion Bond whenever you wish by 
simply notifying us in writing to this effect. 

Hs cash -in value will be equal to ihe tad value ol the urn is allocated lo each 
contract (based on the bid value at ihe valuation day following vour request loi 
encashment) except in thefirsi live years when it will be reduced by a surrender deduction. 
This deductionamountG to either AOVd. 3G% or 20% ol the annual contribution to the 
Triple Ten Plan. depending on whether the Bond is cashed- <n before the end of 3. a o' 

5 years raspecuvely. 

For the reasons set out pres lously. Ihe full benelns of your Bond are only likely lo 
emerged ms kept in force loi a period of ten yeare. 

HOW TO INVEST. Smipfy complete (he application form boiow and send d to us 
wifh your cheque - minimum C2.S00.thereiv.no maximum. Your application will be 
acknowledged and your Bond documents win toHow laier 

Tins advertisement is Paced on our interpretation ol Ihe current legislation as set 
out m the Income and Corponaiion Ta*es Act 1970 and the Finance Act 1975 Thisolter is 
not available to resident&of fheFlepubfic of Ireland Regisierndoliice. 19 Hanover Square. 
London Wt A HXI Registered Mo G3057 2 (London) 


To: Trident Life Assurance Gimpany Limited 

Rezulade Home, WhtriteJd Street GioncesfcrGU IPG 


Profession or occupation (please give precise derails) . 


Doctor's address. 


(in units of £500: minimum 


1 tfish to invest / — 

j£g50Q) in a Trident Government Securities Conversion Bond 
on the basis outlined above. 

Surname 


Has anv office ever declined, deferred or arcrpreJ a proposal on 

vour life ar orher rlun normal races: 

(It yes please .mach details) 


Forenames. 
Address 


Height. 


.Weight. 


Title tousemrcommunicarions. 


Date of birth. 


Sex. 


. Age nett birthday. 
. Marital status 


Have vou ever su Hired from anv illness, disease, accidenr or 

condition which has required medical treatment: 

(if yes please Jitach details) 

Do you engjgr in any hazardous pursuits or pastimes or tn aviation 
other than as a lare-paying passenger on a recognised airline: 

(li yes please attach dreads) 


Dcilarouon 

1 have read ali the statements set forth above and chev are true 
and complcce- 

I hereby consent to the Company seeking information from any 
doctor who has attended me or to any office to n Inch a proposal 
on my hte has been made and I authorise the liiYing of such 
in formation, i declare that this proposal and declaration and any 
supplementary information. JccLnuions or disclosures nude 
w irn respect to this proposal shall be the b.iM> of the contracts 
uirh rhe Company. I agree to accept the Compart) s usual dorms 
of policy. 


Scrtewigw Conxsiny 


Signature oi proposer- 


Doctor's namc. 


Darc. 


FTftS/6 
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J<U«! 25th. 


Literally. ‘ nelsuke ’ is a combination of two 
Japanese words: ne meaning root and rsufec to fasten. 
NeLsuke were not primarily works of «irl. but used 10 
attach to the sash tobti of Ibe kimono small articles in 
daily use called xagnmono or fco-s/iixnpc. These included 
medicine caies linwi, tobacco pouches, purses, drinking 
gourds, writing materials, seals, keys, etc That a 
nation of artists like the Japanese should make them 
into beautiful shapes is not surprising when we 
remember how they apply their amazing instinct for 
heauly of form and colour in the ornamentation of ail 
the uten«ils of ererydav life. 

Netsuke probably originated in The 16th century 
and are still hems made tod:i>. The materials used are 
numerous, wood and ivory being mosi popular, but one 
can find examples in various types of horn and tusk, 
porcelain, lacquer, tortoiseshell, metal, amber, glass. 
hard«tnne. horn bill, sea-shells, enamel bamboo, bone 
and others. The more unusual types include the miiuju 
from its resemblance to a rice cake: kngumibittr;. a 
metal disc fitting inio a wood or ivory bowl: ; : nd 
rj/Msri carved and pierced in openwork, as well as masks, 
ich-irafc'i ( rattan), suigara ake or ashtray notsuke. seals. 
hnko (boxes i . hyoian (gourd) and sWii — long and 
slender netsuke. 

Christie's will also he holding a sale of Fine Netsuke 
on June 22nd: both these sales are timed to coincide 
with the Loudon Netsuke Convention. For further 
information on sales of Netsuke, Lacquer and Japanese 
Porcelain, please contact Peter Button at the address 
□ hove. 




Edgqr Hunt — Farmyard scene Signed and dated 1920 56 x 76 cms. 
Sold recently for £ 5,200 L A world record price. ' 


HENRY SPENCER & SONS 


THE FINE ART AUCTIONEERS OF THE NORTH 
FORTHCOMING SALES 

Wednesday 2 3rd June 

GEORGIAN AND LATER FURNITURE — RETFORD 

Thursday 24th June 
SILVER AND JEWELS — RETFORD 

Wednesday 30th June 

THE CONTENTS OF WINDYHAUGH. MANCHESTER ROAD. 
CHAPEL-EN-LE-FRITH. DERBYSHIRE— ON THE PREMISES 
Wednesday 7ih July 

VICTORIAN AND LATER FURNITURE — RETFORD 


Thursday 8th July 

POTTERY AND PORCELAIN — RETFORD 


Cataloguer 55j» each fry post ( applications mutt be prepaid) 
Froms— 

HENRY SPENCER & SONS 

The Fine Art Auctioneers of the North 
20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 &DJ 
Telephone Retford <5TD 0777) 2531 (70 lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant. Oliver Worsley, Bolton Hall, 
Wilberfoss, York 


IXhe TftiajncfeT, .! 


Tcl‘ 01-839 9060 
Telex 916429 
Telegrams 
CHRISTIART 




BY ANDREW PORTER 


The American Bicentennial ts candour . . . ," etc., and doe« *"7 ««ih. in particular, for Doll! 
being celebrated in Washington to music so banal ihai ibe effect and her lover, reveal music that! 
with sorue splendid and im- is both cheap and embarrassing, does more merely than; 
portant exhibitions. In New For the rest. 77ie Hero is a "heighten" an effective and 
York, on July 4. 14 or so square- matter of blunt jokes easily well-planned libretto (the com- 
riggers from all over the world made: Mrs. Murphy's entrance poser's own). The action is 
are due to sail up the Hudson * n curlers (the composer pro- realistic — 'nothing supernatural 
to the northern tip of the island, duced), a character who keeps is happening— but the music 
and that should be a splendid saying " Shit! ”, the announce- gives us, as it were. Doll’s view 
show. Balanchine has nut on a mont that “the famous soprano of events and portrays her 
ballet called Union Jack which -^dame Stancavnce nf the mystic rapture as she surrenders 
I have not yet seen. The English Metropolitan Opera " will sing- tbe pirate’s embraces. Else- 
Chamber Orchestra came to ^ h£,rc is music to match. “ tn r “ ,8 ”‘ s! 

Carnej 
concerts 


where, to the “ truth” enacted 

ie Hainan dm a Tiring of Carlisle Floyd's Bilby s tMl. JJL n „°I- 

s gave, without any composed for Houston, was more {5.® !»Sp h D f!i 

special success, all Mozart's worth while. The book— as of ^ ]£*[ 

piano and violin concertos. AndrOe Howard's 1952 hallcl— ffclnjj er f ra ULiJT-J *?nA C ?i.t£? 
Daniel Barenboim as soloist-eon- ' e .. E ^ ther Forbes' A Mima- foi d d d 1 

ductor and Isaac Stern as soloist. (192S). “in which is 1 y 

.Musical I v — to judge from the relucted the Life. Machinations. The piece is not altogether 
reports I read m these pages— a ™ De a T -h of Famous Doll Bilby, successful. It seemed rather 

the Centennial lias left its mark w “°- a more than feminine long, and during the run of six 

on London programmes more Perversity, preferred a Demon to performances ii was cut. But 
noticeably Lhan here. Eui next a ,J!* rma! Lover " Poor, pretty, not. imagine, thereby much im- 
sea.«oa there is a slew of new odd -Sirl-out Doll, a French proved, for the trouble is rather j 

orchestral pieces: each of the 2. rp “ aa brought up among New one of pace. The word-setting is 

major orchestras has comm is- f ns ' and Puritans, gives herself expert. untied to barlines, 
sioned one. and ail uf them are I? an , ® SCa Pe« pirate. Shad, whom natural in its response to wbat 
to play all. And several of the , to be a demon lover, the spoken inflexions would be. 



OFPra companies have already HLEJL t- but ^ na tural in its deliberate- 

hr... If.hr cut new American £ --?■ 1,K,? Robert M,ards 27,6 


brought 

noeras. 


-- ------ ness. Sometimes in an almost 

T afte j Arthur Milleri: Wagnerian fashion, instruraental 

From Thom., P,„ncri. Balii- domonli LSSton" Uke'^thw 


Ivon Hitchens: Hope 1974 


Ivon Hitchens 


BY WILLIAM PACKER 


• ; ■ 





t tears. Itw 
there is son* 
formula: about much' 

arouse suspicion! 
iraethoa is so well ,tflbj4r 
! and. predicta^'imrftjP 
1 easily carried qoc 
paintings are 






,f, p 
111* ii 


on b 


SLiuiuiauug: anu ui.ipuiauug iwcu. v. _ j— , , • .pi 

wasted their lime. (A revival of self, to think she wu p'osse.sVed. The performance, produced by ! besides, that over-night compar- te^ to be e | T ^re^y_sel/-mifflcl[Mt, .that jmportaDt ... . •;.?#* 


Persiaim's hie: cle Castro would while lhe reader pmivef~Vhai David ’ Pountney.^ "designed" byl? bIe European activity was_ mad|jfe pursued as ends in thi 7 ac ^° 05 \ t _. # 


have been mere interestinq.i thev were no more' than a Mine Cho Lee ' conducted bv to seem trivial ^ parochiaL selves. - .- . pamters . • 

Another Pasaiicn • opera. \Vn«h- deluded, unhappy girl's attempts Christopher Keene tmuch in The excitement and novelty of it - Ivon Hitchens was, and^em^s- pictures: and ,when we .aee-jxdH. 
inaton Square, after Henry to find romance P ^ demand for modern ooe^as- hi* 1 '- self-assurance and the to this day. a landscape panitfr. of Hitchens ? better painfangs^f 

September KSfj ^ a programme’ note. Floyd ^ an ? bitlo,l -._ to *?^ ' 

.tvint^ minu^r'nV a^Smment^to" make° on" -mr va,? Sleamine. vivacious, and 

et, 

Bl.t,, 10 Shad. ■ 


, , a and Tile 1 conspired to make us forget, or tradition and, more particularly, sweeping fluency o£ the .-band!^a- 

maoe a few Bicentennial tv- ^ d tU , ® r oiTc a thenne Malfit'ano i at leas . 1 fait to notice - certairVtihe Romantic^ Expressionism of ^n^w li^^of ^ergy and^^; 


of a. world record: his vulgar. M or k- n, ? re “>, the Point, can. 
mercenarv wife has grown rich afford not to. It seems 
by admitting folk at two dollars !? me that no more crucial ques- 
a time to watch his slumbers. On tl . nn I l ' a . n , e a |^ ed . ,n this year 


Theatres this week 


(New York has 


A DELPHI — Irene. 


gen Brian musical 


Almost sexa- 
well stuffed 


»he evp rhe festivities planned celebration ^menuii uiuaiv-«i wen aiuaea 

to celebrate hb Teat i» achiev- jJ! S L d I5 l 0 °n^ red aff 5’ rd with later goodies and given a 

inc the record. h*s pretty cousin f2 0 k ~ s C ^ ty ^Vniversity. jjvely and colourful production. 

Barbara kisses his lips— ;.nd. nf organisation— larger 0p ^n ed Tuesday 

course, he wakes up. Conster- r , n . London L-mverrity— was AR7S; nf - 

nat j nn » closed down just before final ARTa — Dirty Linen. Tom Stop- 

....ci : exams boean.i But Doll Bilby para s 


comic double-decker. 


qualifying factors that to-day, punier. But there Is : also evident Jdence, ' and' , tjif . itnageiylirwt: ‘ 
when we are older by 20 years in his work an important coiTe.c-. longer.; generalised. ; b'nt 'agg - . 
and perhaps a little calmer, are tlve to the mists 'and vapours' of ttciriar', deliberate, and autheqtfc - 
unmistakable. - •••’. . odr damp climate, so seductively Now well into his eightf^T'S^ 

The fact is that this American atmospheric: it is the example is -still engaged with the familiar 
School, though it is. without (if more recent French painting, themed and. material: hish ic^ . 
question of; great and lasting Fau vis m especially and Matisse age, ; water, tracks through-jt^^ 
importance, was not such a bolt above all. whose influence is woods, .enclosed spaces,;. (fie 
from Heaven after all, but rather seen not only in the purfty and Immediate .landscape. The;loiig; , . 
a logical and necessary develop-- intensity of Hitmens’ colour, and 'low fonnat. sffll predominate^ 
meat in the course of European the simplicity and" directness of ittf there- nave beep chang^ . . 
modernism. And European' his touch, but also In his con- his palette has become cleanaS 
artists had been moving in -the eern for pattern, and the. flatness and brighter lately, and.^; refefr 
same direction, looking : to- tb'e .and fragmentation of ; Ms ence to' the subject is. xAe&fcft 
same mentors for guidance: imagery. He is, by 'no 'means- and ihore direct than for ma^yi 
Matisse. Picasso. Mlro add another Matisse, but ' bis gehu- years- The figure reappears. ani&-.- 



ma'icio. in in-; l-is" nwi. lidviu ' . . r . . — , , ---- — — 

make? a speech lo a ponulace c . °* e 3 su bject not for pole- with a cast full of television 
outraged to «=ee him awake: "This rau “' reasons, but because it players. Opened Thursday, 
fair land we. live in was once an YOUNG VIC — Troiius and Cres- 

rerlaimert hy steadfast pilgrims h,ghl} charged situations. 3ido Handsome and well-spoken 
with unswerving wills. The hord Bilby’s Doll does. The score* — production lackme only a true 
truth must be faced -agmu with a great cut above that r.f his feeling of conviction in the 
unswerving hearts. Again tuir .s.-ivaiinafi — has. and com muni- characters' conduct. Opened 

voice must rise with blinding cates, character. Two central Thursday. 


ment. had established ■ their generally accessible and con- remain until, July S. All tohqZ 
position quite independently, sistently popular than that -of made- within the last. ten yeast*: 
and. ar uie very -latest, by the \pmny others, certainly those with and most of them are very neJjK:. 
early fifties. iny pretensions -to modernism: indeed. _- It Is tempting to. in.-;. . 

It is a' striking case of parallel and yet perversely, acceptability dalge an old man j giving him- 
development, but perhaps ; we rf subject-matter and- nhvsical . the benefit of ativ doubt: but thrC '- 



COINSAND MEDALS 






Queen'* Medal **t‘ W ugh>- Sclio^i in Gold 
engi.i*eij by Wiilian tv jon. 

/ » t .- . :lr n! i'J.V 

Tri« meii.ii w.i'.r.n jr.lcil In niicci: ' Ki.iria R.'hcrr Reid 
Sdn'M*.- '-.e :n IK*:, lie Kvanv A-<,i*iani I nde*" Sccrci.iry 
or Stale ai ilie tl'-nv: i 'mice and v-as i.mgliiLd ; • *44. 


Part of the Sea by Collection of coins and medals 
oq sale in the ncv. Sa*. uy Hotel Shopping Arcade. 


BA Scaby Limited 
Audley House 11 Margaret Street London WJN SAT 
Telephone: 01-^ SO 3077 Telex: 261063 


FINE STAMPS 

AN ALTERNATIVE 


INVESTMENT 


For fully descriptive brochure 
write lo; — 

URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
Bristol BSS 1BQ. 
Telephone: 0272 39267/8/9 


WINE AUCTION 
July 2nd at 7 pjn. 


Viniip* Bordrinjr. Bvrjundr- HocV. 
Moselle, jura and Loire. Far laying 
down or drinking. CoU/oguM JDp. 
Including postage, ft cm;— 

OSMOND TPICK5 i SON. 
Bsg**ii Street. Clifton. Bristol. 

4HG. Tel; (0272 1 372DI. 


BSB 


RAPHAEL 


OR DA VINCI COPY 

Queen Mother portrait or early 
print. See them all at the unique 
Euston Gallery. 126/130. Drum- 
mond Street. London. N.W.I. 2 
mins. Warren Scrcet/Euston. 
Catalogue 36 p. 



EXHIBITION OF SPORTING 
AND ANIMAL PRINTS 

June 16th for I month 


at The Pigeonhole, 

Lang con Strcer. SWIO OjL. 
01-352 2677. 


ART GALLERIES 




Silver Sales arc held almost every 
Thursday at Bond Street or Sotheby's 
Belgravia. The Candlestick illustrated 
achieved a ■world record auction price in 
this field but oar sales include silver and 
silver plate ot all periods and start at 
about £$o in value. 

An annual subscription to the 
catalogues and price lists for Bond Street 
(about aS) costs £15-50, and for Belgravia 
(about 12) £7. (U.K. prices only.) 

For advice on buying or se llin g silver 
at auction telephone or write to 
Richard Came, Peter Waldron Gr 
Eleanor Thompson in Bond Street and to 
John Culme (for all Victorian silver) at 
Sothebj's Belgravia. 


BRU5HMEN OF THE BUSH 

An achibicion of oil (Minting, hy 
Australian Arum. 

Prrwiuil bp the Nw Sooth Wiln 
Government in PMdilim with Qpibi 
N rw South Wale. House. 66 . Strand. 
London W.C.2. 

Weekday, * rf.rn.-d.30 p.m. Saiurdaps 
9. 3D j.m.-II.JD a. in. Until July 15. 
£dnunii 5 on f re*. All paintings for 
ulo. An rn«Kmrat opportunity. 


Onr s pair of srh er&tnditJlkh by U:A> Cyi.-u\v^ 
LflfA I /no, J I f"f ( 1 L 
aid an iz:.h December, 1^4 for r/. 1 , 


Sotnrbr P.irlcc Berne: A: Co., 
54-?5^*’ c '»' Bond Street, London Vi iA z.\\ 



?o'hrbf's Beirrav!-. 


to Street. .Liiiit'o-i ? W :7\ ?LR 


‘S 


BEDFORD HOUSE STUDIO. FRANZ 
BOP lints E L AMORE LEASSICO. lUB. 
KciUinoTon CnuAlh Street. W.B 01-229 
b!56. Tuei.-Fri. 10-1. 2-6. Sal. ?0-1- 


HENRI MATISSE. Painting* und Dmwimi. 
Victor WJdflington. 2 s. Corn Street. 
London W I. Dail* 10-1. 2.1S-S.30. 
Sail. 10-1. Uni it ID July. 


HOUSE. 6Z. Regent's Park Roafl. N.V/.1. 
SPo SI70. MICHAEL FUSSELL 1927-74 
painlingjt 4 drawings til* 1 1 July, Thurs. 
Sun 1 2 nocn-E p.m. 


J P.l. FINE ARTS. 24 Da»ica 51 .. W 1 . 
01-493 2630. ARP — Wort, o™ Paper. 

June 17- Jut* 31. Mon.-Fri. 10-6. 


JEAN YOUNG. WBA. ME AC. Pamllnfl* 
n,e Mali Galleries. Tic Mall, s.w.l. 
Mon.-Fn. J0'3 Sals. 10-t. Un'Jl 19th 
Jung. Adm. Free. 


MARJORIE PARR GALLERY. 28S. King's 
Road Cndsca. S.W.3. JOHN PIPER 
Paintings. Graphic, and Ceramics. Until 
June 19th. Ooen all OS’! Sat. Closed 

Monda ,s 


MARLBOROUGH. E. Albcrmarle V... W.l. 
impurlun: Wsria by Conti: moo ram 

Artists ARIKHA. AUERBACH. BACON. 
BOTERO. CHADWICK GENOVE5. 
KITAJ KCKOSCHKA. MOORE. NICHOL- 
SON. NOLAN. PAULOZZI. PASSMORE. 
PIPER SUTHERLAND. Mon -Fn. JO- 
S 30 Si* 10-12.30. un*,l Slsl July. 


OMELL GALLERIES. 40 AIDCmarle Slrret 
Pi«edi»v. w.l. MARINE PICTURES aiw 
MODERN BRITISH A EUROPEAN 
PAINTINGS. 


RCDFERN GALLERY. KAREN S 2 EK 6 S 5 Y. 
Pn ore gran.,*. Hei.ouraan-. and CailoiYpet. 
IQ • 30 June. 20 Cor* -jlrrel 

Lo^di-,.i W.l. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION Weetda« 10-6 Suns. 2 6 
Afim 60(1 'Mon' -.Oci A MICHEL- 
ANGELO AMO OTHER TREASURES IN 
THE PRIVATE ROOMS. E«e« Tu«dfv. 
Adm. 54p. 



Collecting 


m 


FOR DEALERS and coDectors 
across the Atlantic tile : sign 
"To-day's Container is from 
England" still carries consider- 
able kudos; and with the fall 
of tbe pound against the dollar, 
container-loads of antiques 
from the Old World to the New 
have become even more sought 
after. 

Naturally these bulk-bought 
pieces are not always out of the 
top drawer, but rather the 
bread-and-butter items of the 
last 100 years. Stuff like Vic- 
torian jug, basin and po sets, 
Edwardian marble.: top wash- 
stands (over here usually 
broken up for the tiled splash- 
backs, their broken bodies con- 
signed to the oblivion of tiie 
junkyard >, fussy barley twist 
tables of indeterminable age, 
monstrous black and gilt mantel 
clocks, indeed the whole gamut 
of the ornate clutter so beloved 
of tum-of-the-centuiy home- 
makers. 

“ Wc do include some- qual- 
ity pieces,” says Colin Lenthali. 
who started up as a container 
supplier of Victoriana and an- 
tiques to the North American 
market in 1974. ** But what the 
American dealer' really wants is 
very mixed bag, with plenty 
nf decorator pieces. So we pack 
every drawer, wardrobe, chest 
and cupboard with- smalls — 
brass, copper, cranberry glass, 
blue-and-white, repeater watches 
and so an. This way there is no 
wastage, with maximum value 
and profit from the load.** 

A few months agu his average 
shipment was one container a 
month, now it is two a week. 
‘The Americans are going 
wild, it's just buy. and buy, arid 
quick about it" The whole 
scheme is run a9 a complete 
marketing package. An ex-Fleet 
Street man. Lenthali pushes the 
sni.*b appeal Tor all it*s worth, 
with great attention to detail. 
The business is called Lord 
Lenthali Antiques, clients are 
picked up at Heathrow Airport 
n a Bentley flying the flag of 
their particular country, and 
they are driven to the ware- 
house at Southall, five minutes 
away. Here they are shown a 
40-foot container ot dean, well- 
balanced stock, probably about 



American Bicentennial ccle> 
brat ions in Britain continue 
to gather momentum. From 
July 2-31 the first major com- 
parative exhibition of British 
and American Folk Art will 
be presented at the American 
Embassy, Grosvenor Square, 
London. W.l. The exhibition 
comprises up to 200 artifacts, 
drawn from (he collections, of 
the' . American Museum, 
Claverton Manor, and the 
John Judkyn Memorial, both 
in Bath. - Illustrated is a 
gunsmith's sign in pine, 
modelled as a huntsman. It 
was' the trade sign of Samuel 
L Lighter, clTOU. and a real - 
flintlock mechanism is built 
Into the gun. Fram. .July 1S- 
September 36 the exhibition 
American Art 1750-1800 will . 
he at. the- Victoria and "Albert 
Mo seam, and .features , paint- 
ings and furnishings from the 
Revolution period. 



£5,(KHl worth, and back they g 0 
on a plane the same- day, leav- every . item , in it, its category, 
ing Lenthali to look after all cost and seUmg price, so that it 
the packing and documentation, can determine the sales appeal 
Marketing is tbe name of the of the contents., 
game too for The Antique Guild Tom:. -Lausch, the... Guild's 
of Los Angeles. Billing itself as director,' who co-ordinates, the 
tho world's largest antique store buying of 26 dealers operating 
it is spread over three acres of in various parts of Europe, told 
old bakery building near me they aim to increase' profits' 
Hollywood), it sells iis stock like through '.voliun'e r 3pid thit ttiyefi 
groceries, on supermarket lines. oE each container, is .sold as 
ith self-service and a check-out. it is being unpacked. --. Dealers 
It also^ uses computer tech- decorators and the general 
nalngy to decide what the public can buy, ail; paying the 
marker will accept. Before a same. wilB' no discounts. lor 
container goes dockside, the trade. On pricing Xausdi says; 
computer in Los Angeles knows “ Unlike- the -traditional old-line 


antique business Where dear- c ~ ' 

: ability, and L rarity sets the pricer - 
_ of; - individual items - at the.- 
highest-: level = the traffic 
bear, the Guihfc adds to the cost? - 
of the item one factor tftirt4or _ . 
eludes Ocean freight,' store 

■ headi- and .'profit , ■ While qdhd^/ 
ting that “-like Life , not ever£^ 
thing is a. -steal, by reduci^- - 
costs ■’ ' and -therefore prices . 
through efficiency, bargains can I 
still be picked- tip. 1 * . . 

' In its projections for thd-i;' 
future the omnipotent computed 
indicates an eight, to 10 year/': 
supply of current generation!: • 
'furnishings. By then Latiiore'J * 

- considers a new generation win . : 

be ready to tred& in and raoyi ' 

-'-up. “ As for buyers, the field is * 

increasing, -and the fuel crisis a.. ££ 

means le^v .time ;away ; froiq.: if jj (jT? 
home using a car, and more- 1 
leisure and money to beautifying 
the home ancLeujoy tlie jbca^fe .^ ^ 
ful things of life from the past^-; • 

In California, anyway^ tirf-; , ; ' - 

favourite week-end. pastimd -hf>. ■- 
collectors who want to-iaisetbq: ... .. 
ready to add to their. piircHas* 
iug power, is the ** garage' ^ safes’'..- «•'•! _ / 
It is advertised in. the ' local 
paper or by means -of- horae^ 
jnade street signs, and anything 
and everything, from ' granny?* - - - 
old rocker, to cracked bits of - 
porcelain! and even junior's dis; V ‘ : 
carded bike, gets set ouf in, tha ; -. - 
garage for sale. Local shopj;'- 
keepers usually frown on the^; 
operation if it gets too frequents " . 
but .make sure they go along: y 
at the crack' of dawn to get.ihe^v . 
best of the. 'pickings., ; - -';-j .. 

The west coast also has plenty, 
to pffer the. connoisseur. ,It was : _ 
said ,;that the : :late‘ Jfc Getty - 
never ; saw hi S - beautiful" Villa 
dei . Papyri in . Malibu Beach, -. , ! 

^.uilt t^hOTto'hisycdllectlqhr of ' ^ 
ahdquities-^from :::Greece,?!atHl 
Rogi e r - Ren aissance aad'Baroque 
^wMfcags; .ftoto,!WestfernyEatope 
■atid '.1 8 Lh-ceifitu ry decorative arts 
frqm'Frahce. 

ft- r is;a Y^thfi^i^Knis&TOriion 
Rorri seaside/ yalaT^ha t 

was-huried TtoSBr'-7&-f^f:dFvol- 
(amc mud . V whett-T. Vesuvias 
oriapted .in 7 :AD : a 

-fabulous : ‘placeT bef-rkiT: . 
v ln 5an . te^n^siid^ni^Eodld 
go to Gump'^-.for: ^hfewstiBg 
fine. 4tr founded - by-'SolMilwi 
Gump’ \d5i^ - the ‘lS6{ks*'gold 
mahi -it'Js : ’at : 250 P&st; §treet 
Antique" iqrienfal furniture and 
setdpture, a&lSque Silver arid a 
spectacular “ private " . Jade 

Room - afe-aTso the hf g hli g ^ts of 

a store feat had to.be rebuilt 
after ihe J.906’ earthquake 
-If ; . yoti f are contemplating 
touring the area -for- treasures, 
contact Ghristia ha Hills, director 
al the ; Soiifhenj. • .California 
Visitors ' Council! -'"Oa ! ; West 
Seven th Street, Lo? Angeles; for 
background.*-; detejlsy^fpc^ tha 
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They were amdpg 40 signa- 
tories to an innocuous-looking 
statement -in support for the 
Arab League'* reteat decision to 
send a peacekeeping force into 
the Lebanon go implement the 
ceasefire there: However, -4J Rai 
omitted . a .- ."sentence in the 


Hays offers resignation 

rr - BYDAYU>6<EU. •. ■' WASHTN GTON, June 18. 

REPRESENTATIVE. : ‘Wayne Congressmen are . also faci 
Hays. the. : Qhio, :Derabcrat •- whO'-accusatione ; that, they “ha 
'has been aepused-. of. paying his. ; been involved in wbai are bei 
mistress Voiit.iof. pnblic .-funds, ' described ' - -as . .sexual m 
to-day bowed to CongressibhaJ demeanours” . ' _ . 
press. ure'ahfi iold the’Speaker of .• A Utah. -Congressman is cc 
the House.that he. plans'to resign . -srdering-. resignation, while 
the powerful .post of Charrman.Te?as Democrat has dent 




“Ilf. 'i. .' I'. ^ y- ’.'■'V;'.;’ 

“ ^..Satairday: JUne,;19' 1976 
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convoy 
safely 


Argentine 
police chief 
killed by 
bomb 


No relaxation for S. Africa Coloureds 


BYJOHN STEWART 




THE SOUTH African Govern- 
ment lO-dav risked con Frol a lion 
on yet another aspect of its 
racial pnticie* when it rejected 
a number or the more “radical 1 ' 
proposals or a commission of 
inquiry appointed to examine 
the social. political and 
economic condition of (he 

Coloured (mixed racer people 
and recommend slops regarding 
their future advancement. 

The commission appointed 
by the Pritur Minister. Mr. 
Aires early, John Vorster, three years ago. 

and chaired by the highly 
respected Stellenbosch aca- 
demic, Professor Erika 

Th cron. recommended in 

.y,- »a ' ' " - • — ~7 •* i omahici w’lii m*. » f lumiiva cn ?d cement, is in hnsp!-'. guarded terms that the polil i- 

Anieri ^ s in the -.Lebanon at Continued disa- re.. men t he- ■* »*l with slight wounds and .Shock. ] cal future of the Coloured 

— 1 • - ' J 0 r the; country s While Parliament 

eloscst ! 
ardozo’s l 
spent the vhole of I 
in the Hat and has] 
rresled on suspicion’ of I 


- • •• :■•• • : v~- • 

• _ ■ t ;; >% 

.v. ^- - i v ~ . : ',-••• . ! By Robert Lindley 

;• ®*4y oooo&i people; to five heal nusmow who Iwhd mri- BUENOS AIRES .Tunr* IK 

<J*ny* bases had registered- by early pieted (ours of duty, drove from i ,, 

.•aadrpther Western afttwnoon. Tbe. apparent lack of Beirut tu tianiaaous two da,s'U!E <*< * * EP »f Hu* federal 
-i-froro^ Lebanon to urgency by foreigneW’lo leave ago. they said. 'police. Brig. G»*n. i'.cs.trcn Ani'Cl 

_ 'gtws Mg. S afely into Beirut reflected the virtual halt Tb.* French ambassador in 1 Cardozo. wu% killed h> j lerrui-, 
0 _ ...t^ spokesman to the’ fighting, fia th* .past few Beirut. M Hubert Argod and 1 ,st ll,,lntl P ,a *- - od under Ins bed 

^^^apotmeea-j^terday. days. • .;*• - ’ bis staff were at their posts and i » n ,h « ‘-ardozr. Ha: near the- 

' wahont lOO people -ht Wsshin-gToa,Tresident Ford there were no plans for inimedi- ' venlre ° r Bucnos 

Wafr under- yesterday. ordered^. the U.s. ate evacuation, one official 3 aid. ! t0 ' da - v - 

5^ embassy in Beirqt^ Iff-' organise An American spokesman said’ Gen. Cardozo’s dejth was: 

^ eyag H a ^?S . evacuation oE”. Americans the U.S. embassy itself will stay , immediate, his wife, with whom 1 


? t B f 3 . r fo living inLebanon who wanted open but that all non-csscaUal ' nc had ju^t returned frutn a 

? alc8 “ > ave - . 'There are about 1,400 personnel will leave ! dinner en-a- 

31 Continued’ ' disagreement b*\'*' *'* *»*»' 

^^b^&e feodies^ ThJ ? : ia Beirut-. Ihe.D^. emhassv “g tfat ; falestinians ( JJ a ’ s e^tder^ed a' ‘fne"nd‘ 

aio,>as8adGr said; yesterday ihaUv^t. would Aral, h Siat^ei5inerdr^c °Nc^ 1 r».uily and th- 

evacuate the AraenejI.aS: by road 1 lrif * ntJ »f one or Uen. O 

the and jbat the first .’.party . would S V^ferdav “‘w'daughicw. - ’ 

itcS-Points on the -mate Beirut- leave ta-day. Beirut airport has , “ j’ S i prtlJ ‘ ■ .’• lldSfUS . > ve«i*-rdav 
gasyafc; ;rdad controlled by been closed to civilTatf traffic for d ajlded ccrta,n tcrmB ' wh,cb ! been arre 


add other decision-making 
bodies, but it leaves the task 
of working out the details lo a 
committee of experts. 

Two other controversial 
proposals are that laws pro- 
hibiting marirage between 
IVhite and Coloureds, and a 
measure which outlaws sexual 
intercourse between the mvo 
groups, should be repealed, or 
that serious consideration 
should be given to their 
remoial from the statute book. 

Rejection of these proposals 
came in a provisional \Vhiie 
Paper published with the 
Thor on report here to-day. 

The statement said the Gov- 
ernment believed that its 
policy of parallel development 
bad for 25 years been beneficial 
to the coloured people, and had 


produced many material 
benefits and riei elopmcni pos- 
sibilities for the Coloured 
population. For this reason the 
Government said il could not 
commit itself “to a situation of 
political exploitation and con- 
flicting group interests." 

Commenting on the commis- 
sion’s suggestions on mixed 
marriages and miscegenation, 
the Govern men t statement said 
recommendations that would 
amount to breaking down tbe 
recognition and development of 
the identity of jbe tarious 
population groups would not be 
conducive to the orderly and 
evolutionary advancement of 
those groups. 

The statement further re- 
affirmed I ho Government's 
belief in “ each population - 


CAPE TOWN, June 18. 

group's right lo seir-deterntina- 
lion In its own sphere with the 
greatest measure of 
consultation." 

The report has in any case 
been strongly criticised hero by 
Coloured people, who believe it 
has failed lo find a clear answer 
>»» crucial political questions. 
They And this inexplicable, 
since Ihe JS-metnher commis- 
sion mss deeply divided on 
many of its more “ con- 
trol ersiai " recommendations 
right from the start, except that 
these decisions were dominated 
by an enlightened group of 11 
members. 

They are disappointed that 
this group dill noi express it- 
self more boldly on a number 
of issues they feel strongly, 
about. 


1 - '.two : weeks and hopes'; '. of its 

■ A U.S. Air Force aireraiUcarry- reopening yesterday 'floundered, 
ing the bodies of the two Ameri- France also his 'emerge nrv 
ean-dHfiomats left Damascus later plans to evacuate about 6 , 00 » 
omits way to Washington. French nationals from' Lebanon 

,- The British embassy are plan- but has not ’yet urged .-lhetn in 
ning a much larger convoy to-day leave the country,; ■ French 
consisting o£ SO buses capable officials said yesterd^j'J 
of carrying 1.700 people. But A convoy of 25 cars ’l 
, British officials in Beirut were about 100 people; mainly 

- yesterday reported saying that teachers and members- 

j^Egypt, Syria to hold 
^talks on Beiint crisis N; 

BY ftUraRT COMWCGL PARIS,/ June 18 

' l . 'MR- r /3Sl^HM0UD AYOUBI. the The battle in Lebdabn was moi 
.■.;5yn3nPrimeM mister, will meet between Syria and the Pales- 
;Ws ; 5Syptian - counterpart. Mi*, tiniaos but hetwe^n rlTal gwrilla 
... ;3ianidouh Salem, in Riyadh next movements. At the banquet given 
:: -/Wedtu&day for talks that could last night in his honour, he 
-j» TtewSe? ;Way to a reconciliation claimed that Datnascus-had.mter- 
: -.y- between.; -the leaders of the two vened at ifiie request of various 
. ; .'v rttnati^ias.^ deeply divided over parties m the Lebstaf^^'includ- 
crilds.' ing the Palestine 'Liberation 

■'--z--*.. this: was. confirmed by Presi- Ontaniwtioo. . 

’.-..'dent Stafez al Assad of Syria T Patchm 8 ^ the qiwreTover 
tbda'F after talks witii’ President .Lebanon will be lhe ; immediate 

- ^/Giscard tTEsfaing michvay the dwourtems. m 

“ •' .'jsthrbugh a state visit dofhinated "^ a . Asked if the -two 
"* . by <he Lebanon' and Syria's con- PTemien would prepare the 

• .. . troversia! militarj' intervention sum™*- between -their .two^Presi- 

• - to-'tiy'and end the fighting there. drats - which was .planned 

• - i ^ u* „ , - ^ onginalb’ for June lfr.as a result 

. Relations^ between Egypt and uE a Saudi-Kuwaili initiative ihe 

; .igM* »«rt» Y re badly strained Syrian leader said t*4ajf- ’ - Wo 
-= rby.the second Sinai dispngage- shaiisge*' 

‘ ment last September, have gone Beater reports from Abu Dhabi: 

; - - from bad to worse recently be- Mr Yasser Arafat, diaiman of 
..•cause of differences oyer the the PL( j arrived bhte to-day 
• : ; ; Jatte r ? intervention In the from Qatar on the fifth leg of a 

. Lebanon. They were virtually Gulf , p search of further 

- raptured two weeks ago when suppon f or a Palestinian drive 

the two countries closed down t0 cpd Syrian militarv r interven- 

. Damascus and Cairo.- . ; . described .as '“poative^; the 
\ President Assad- said he was results of his, tour .which had 
. now hi favour of a joint Arab also taken him to’ Saudi Arabia, 
-i approach to halt the bloodshed. Kuwait. and Bahrain .within /three 

- ~ . : Arab eountrje5 Irr- aay cose- ’vere -days. He also . said J that , hg 

condemned tq co-operate if. they thought Arab efforts to end the 

were to find a. solution to the war in Lebanon were moving too 

©otrifcct witii Israel. -. - slowly. :■ • • - • -i- 
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.’planting the bomb, 
i Gen. Cardoso is the 


Angola defence lawyers blame "outsiders’ 


second 


BY ]ANE BERGEROL 


LUANDA. June 18. 


J federal polio- chief to bo assas- f BRITISH defence lawyers sum- argument to say that it is a man's said: “The real question i« who credit the court's credentials by 
isinaterl by guerillas in lie Iasi tm tag* up in the Angola mercen- right to determine his own fate has manipulated who, anti for claiming the mercenaries should 


j(U‘ up : Jordan^ jails ; . 




BY-RICHARD JOHNS . 

THE 1 : JORDANIAN’ Government 
has; reacted, lo ' signs of dissent 
..over -.Syrian, policy in the 
Lebanon .by arresting 15 promi- 
nent, citizens, mostly of Pales- 
; -tinlaa origin, according to. well- 
informed travellers - from 

Amman ..... 

The. round-up fotiowed the sus- 
pemdon of the country's leading 
daily newspaper. Ai Jftai, which 
- traditionally has toed the official 
Hne like the rest of the Press 
in Amman. They are detained in 
the remote Jafr prison.-and are 
nn^exatqod . to have sent mes- 
sages to weir families— asking 
for food, clothing and medicine 
-—apparently bracing themselves 
for a . long spell in prison. 


They were 
tories to an 


l 

V0US ’ 
he is i 
and is 
Arab f 


: .s 

1 **■' 

I 

t 

M 


be treated a^ prisoners of war 
hildren An Angolan defeocp lawyer, under the Geneva Convention— 
y acting for British mercenaries, ^nd rhus be liable to trial not by 
spoke of his clients “serving a **. national court hut, as in the 
cause which was not their cm use.’’ Nuremberg ca<e by an inter- 
and pleaded that it t be death sen- national tribunal. 

. i , _ _ . . ... ■ tcncc were passed it would he Meanwhile the international 

byrtan troopx stationed at hill from thy city sonn after the ; burton - Jones, defending John lluvnces outside the trial, what effectively “a denial that the commission of inquiry has 

tops east of Beirut were reported] blast, which was hoard 20 blocks j aiU es Mammock, said: “ The the People's prosecutor. Dr. Rui truly guilty parties are not in the finished its work — apart from 

to have made new advances and : away. . British Government bears a Monteiro. called Imperialism, and dock.' 1 continuing* observation nf th-. 

occupied ihe village of Ain Bara 1 Police sou ires said ihe explo- i heavy responsibility for what has the American defence lawyer. The American defence lawyer trial — and has recommended 
in 'be district of Aley, and re- si mi occurred inside the 1 happened in this case. There can Robert Cesncr. to-day called “ the also brought up this point. In holding an international R>m- 

portediy sbeflcd nearby Oruze*; General's flat, apparently sol of : be no excuse. organisatioos " behind the nter- a eleverly-cunstructed hour-long no- turn on the mercenary proi’i- 

towms. i by remote control. i ** ft is a completely false cenary operation. Mr. Center speech, he also sought to dis- lent. 


kt 
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TO YOU 
FOR HELP 

We copae from both world wars. 
■Wc comc from Kenya. Malaya, 
Aden, Cyprus.. .and from Ulster, 
From keepin^the peace no less 
than from warxeeiimbfess look to 
you for help. _ 

And you can Mp, by helping 
our Association. SUES MA (the 
British Limbless Ex-Service Men s 
Association I loofct after tbe 
limbless from. all the Services. 
-Ttbelps, with advice and 

encouragement, to overcome the 
’ diode of losing arms, or legs or an 
eye. It sees that red-tape docs not 
Stand in tbe way of the right 
. entitlement to pension. And. for 
severely handicapped and the 

eidcrly.it provides. Residential 
Homes, where they, can live in 
peace and" dignire. 

;Help BLE5M A, please. We 
s Twed'mmwy desperately. And, we 
' ~ ’omise ybiunot a penny of it will 


Because it is so dean, versatile, 
controllable and economical, over 13 million 
customers use gas to beat their homes and cook 
their meals. ~ . 

. Brit gas is dsoserwng Britain ina 

thousand other ways. 

It is used to heat schools, hospitals and 
public buildings of every kind. It is saving us 
hundreds of millions of pounds every year on 
our balance of payments. And it is indispensable 


to many of the country's most important 
manufacturing and process industries. . 

Natural gas is one of Britain's most vital 
resources; and f ortimately for Bri tain, it is 
plentiful. Provided that the country continues to 
follow sensible depletion policies and takes the 
necessary steps to recover and exploit off-shore 
resources, natural gas will continue 
to meet Britain's essential needs 
well into the 21st century. 


BRITISH GAS i 
GAS-DOING A GREAT JOB FOR BRITAIN. 
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After this week-end’s election, Italy needs a consensus and disiaphae, writes Doiidm^ '3? 
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the West and communists 
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ROYAL ASCOT and an exciting rate of about 13$ per cent for 
Test Match at Lord’s combined the greater pan of the past 
to make die City a very quiet year. The growth of earnings, 
place yesterday: and the fact too. has moderated sharply, and 
that dealers could he distracted it now seems likely that whole- 
by such seasonal fripperies, to sale prices, retail prices and 
use Mr. Jack Jones's puritanical earnings are all converging on 
term, is a telling demonstration an annual growth rate in tbe 
of the way calm has been 14-15 per cent, range. When 
restored in the lasr two weeks, this is confirmed, the first stage 
With sterling steady, and a of restraint will have achieved 
parade of news that was ex- its main objectives, 
pected to he gnnd. but turned 
nut a little better than expected. Sensible policy 
we have had a few soothing days _ r * 
which were sorely needed. It is , Progress From now on. 
now possible again to review our however. "”1 be a great 
prohlems coolly, with a sense deal moce difficult, and for 
not or complacency, for a vast ' ne3rt * ew months may 
amount remains to be done, but Vke * a PP ear nave come to a 
at least with hope. Given real- slaQdsti11 - raain reason is, 
istie determination, they ouzht ^ course, the large effective 
to ho soluble. That was verv devaluation iff the pound, the 
mill'll the tone of an important ™th«rme, do not seem inclined 
speech by the Governor of the U ? e . t , ic ' ,ar ^ c funds now made 
Bank Iff England last maht: and ava,lablp trt th , em 10 P‘ J5h *terl- 
ihere wen- aNn .signs „f a ing up to a level from which 
welcome new realism from the 1 r I ,, Hl,ud subsequently have to 
Prime Minister earlier in the [a ' agahl ’ h «t rather with con- 
week, when he gave his first #*}***»& a level which eon- 

television interview. The TUC a sp " r 10 ex P f,rts and 

Special Congress on Wednesday ffr nw *" at the moment, and 
was both the most important of wh,ch , w *« r «‘ maiT1 sustainable 
the items of aood news and an eve ^. a ^ ler a ^ u . rl ' ipr P er >od of 
example or growing realism. relative y fast inflation. This 

is clearly a sensible policy, but 
Clear tv canahle il carries a price which became 

if. , * J * u rrrr on Monday in the large 

The leadership of the TUC, rise in the value of imports and 

and the Lhaneellor. deserve the further increase in the cost 
large credir for this success. It of industrial material*. In effect, 
is only a year since wage settle- the depreciation of sterling 
ments were running at well means that part of our anticipa- 
over 30 per cent.: to have ted inflation in the coming year 
reached agreement on a figure has been brought forward. <n 
of 41 per cent., without legal far a* import prices are con- 
compulsion, is far greater pro- rented, into the coming winter, 
gress than seemed likely when Only when that effect j s out of 
the Government first admitted the way can we hope for further 
the gravity of the crisis last substantial progress against 
July. Restraint is essential not inflation. 

bring down the rate of The faI1 in ^ t ogether 

inflation, but to cure the under- with thp faster than e^ ected 

lying causes of inflationary recoV ery in world trade, has 
recession an excessive level of anotJier impIicalion . it makes it 

real wages, and tbe crisis of mU ch more urgent than can have 
companj profit margins and seemed likelv in March to 
liquidity. Trade union leaders ensure that ’ productive re- 
who can support policies sources are available tn take 
designed to reduce real wages, advantage of the nppnrtunitv 
and likely to assist the recovery which i« now emerging for 
of profit margins, are clearly export -led growth The Cover- 
men capable of shouldering n or made as much clear last 
responsibility and taking a long night, and called imequivoeally 
view. These qualities will be for restraint in public spending, 
needed more than ever in the The friends who have bailed us 
coming year. out j n the currency markets 

One encouragement is the share the same view: and the 
confirmation that restraint is Prime Minister, in his broad- 
indeed working. The figures cast, hinted that the Govern- 
for earnings and prices this ment too is beginning to think 
week are now getting reason- on these lines. If this promise 
ably near to what the architects of realism is fulfilled, then we 
of the £6 policy hoped to will really be tackling our prob- 
achieve. Price increases have lems at last; and that would be 
now been running at an annual the best news of all. 


E 


XAGGERATING the im- party could no longer call all munists are actually to enter because of the experiehre m iJossible. Sig. Enrico Berliogueri the CoiMiiiiIsts'last Jime alif ' .. 

portance of this week- the shots. The ‘ result was the the Government, in the sense Chile and. to a lesser extent, in the Party’s Genei^Y- Secretary, to ' many other non-committei - , 

end's Italian general start of a series of uncertain of having seals around the Portugal— the PCI leadership is; calling, in effect. for an vofcrg wha genuinely wan|. - 

election — and not just for Italy centre-left coalitions in which Cabinet table [although this is (but not irecessarilv the entbusi- emergency government, or :a. change," yet who feeMhat reh^'_ . , 

itself— would be difficult There the Socialists had a kev role, certainly what the party has astic rank and file supporters) -government of “! national forcing:" some of the - smaUfijS r ’. 

is now a possibility that Italy although their influence on been demanding publicly in this may well be content to see the solidarity, made up of all demo- p_artieg “ couid .Iet the; PCX ®- 

could be the first member policy was seldom seen to be campaign). Popular attention 

country' of both Nato and proportionate. for the moment being concen- 

tbe EEC where the Com- This time too tho wialists trated almost exclusively on the .. . ..... 

munists will achieve a share ^ importanL narticularlv leadership race. tainly still leave the CD; ahead,-. tackle the ecoDomic and socaal- reflection, time for many, 

in real power through the jf the party can manage to hold clearl >’ urgently needs a if only marginally: ’ | A difficulties facing the nation. . . rationalise finally, a decision; . : - > ; 

ordinary democratic process. its own or perhaps even t 0 Government which can govern A result ]j ke that would^ ‘-This is a moderate argument .difilcolt .(Voices 

That itself makes the Italian improve’ marginally on the 12 with a national consensus m 




already indicated publicly that telythe very real question, when It is therefore perhaps unfortu- of the other Italian parties.-Berbnguer has sought at every PCI ha&oniy oneliue > tbe'T [ T S ;'. 
Communist participation in attempting to forecast the likely hate, because of the many who claim that the drama- opportunity to couple -with .it toric compromise,” . which- , 

Italian Government would cause result this week-end, whether foreign interventions in this tically increased PCI vote some additional assurances: the now modified as it were for. thg. 

Washington tn reassess the each of the parties so into this campaign (including the com- a year ago chiefly reflec- party does not^ ^wish to quit Nato, TJresent* emergen^ sihwtjbfifj-, 

entire western alliance. contest with the base support ments of President Ford and ted the support of many people Italy is firmly iff the Western Should the party rail this . 

to make the break out wfai^j-- - . 


That, in one sense, is a 
measure of the responsibility on 
the shoulders of the forty or so 
million Italians who are entitled 
to go to the polls to-morrow and 
Monday <90 per cent, or more 
will actually vote), and the signs 
are that for many of them this 
is going to he an introspective 
week-end. The opinion polls and 
most of the party leaders agree 
that there is still a very high 
percentage of " don’t knows,” 
made up. one suspects, in the 
main by thnse who are reluctant 
to support the long - ruline 
Christian Democrats and all 
they represent in terms of tired 
policies, inefficient administra- 
tion and much plain, old- 
fashioned political corruption. 

Y’et for many of them the clear 
alternative, a straight vote for 
the Communists, is not a happy 
prospect either. 

True, there is some support 
for many of the smaller parties, 
and most importantly perhaps 
for the Socialist* (PSI) struggl- 
ing to retain their position as 
the smallest of the three big established 



How honest is the PCI?”: A Christian Democrat poster poses the key question while (right) two Italian Co mm u n ist 

workers leave Germany to vote for the PCX. ....... 


its rank -and file supporters- ift 
the country certainly-.- expeeS - 
■then the PCT could well b'e Lestt , * r 
with sizeable internal strah&j,-. r; : 

. arid one cau only now guess : ^g : r : 
the possible consequences 1 . 

the pres mat PCI leadership " 

-the. -party ? i,- : ,:- 

On" Thursday nt Florence an$ ; 
here hr ’Some, Francois '• 
rand (France) and Mario So?a^ , 

(Portugal,) came to support :pu£L' 
licly ... their . - Italian, -‘ Sodali^: 
brothers and spoke enthusiast^, y 
ally— or . hopefully - anyway^;.- -, 
about the future of “ EurosodaS' • • 

: This campaign itself 5*$..- 
already had "its fair share; 

“ Eurocommunism.^ . and'-mw'. 
caii 'only .feel slightly; sorry - - . 

forty-mUlion. Italian voters 
saddenly now seem to be askeg * 
to adjudicate on issues of r^'.*.' 
least- Continental prapbrtkn^\ , \r- 
_ when. ;they have - more 
“ enough imme diate problems - 
their owxL' 

70a tb& eimnopiiefront^'- 5 

were very well sninmed-n vs / t 


regional others in Washington), that the who felt they had the luxury of camp and that is where he wants Italian -Central Bank g< 

• a “warn-. 'it to be. In a revealing inter- Sig. Paolo. Baffi, in bis 



in those 

patties and not simply the big elections, nr is a much more impression persists that if the being able to register 
fish among the small 
Indeed, the PSI appears certain 

to have a crucial role to play Italian General Election four this could be a potentially 

in the formation of any Govern- years ago? Should we compare serious situation for the West government. Italy was not in the Soviet of -an ' Argentic e-type inflatkr^' “ 

ment after the elections, irres- like with like? j s certainly, that an This weekend it is for real, sphere that the PCI was able to devaluation spiral with the; 

pective of the key issue — at The difference 

least in terms of immediate and it is well to bear 
electoral impact — which is when tbe first 
whether the Christian Demo- coming in on Monday 

crats (CD) can retain their May 1972 the CD had aimosr av da^g the Socialists (the PSI) „ . „ , r 

position as the largest Italian per cent, of the popular vote, should exceed the 50 per cent ew| y hundre d and “Italy Jias munist and Socialist force*. It Italian . goods 

political partv and the hard- enough to capture 267 seats in niark> a distinct possibility this £° ne Communist.” It is. mf is a point which may not have markets. To give _full weigh! 



wdrld-i 


core of all 38 Italian Govern- the 630-member Chamher of This? ^example, would course - the kind of mctreihe been lost on some of the party's to -Sig. - Baffi's account,; his 


maric^ were endorsed immedi^f - 


ments since World War II, nr Deputies: the Communist! came then ‘ make ' a •• DO du J ar front “ electoral shorthand which politi- . more doctrinaire Marxists. 

*■“”* -?cond with just over 27 per theoretica ir v nos , ib r e a ith 0 ueh cal partles iu campaigning^ ’For its part, the CD pai L *«is - -- 

?nt. and- 179 seats, a relatively h ConmiinirtSrtv Wdwhln but il has seiTed ^ ^ t0 a whnI * ba « rejected for theP^ecessorsat, the Bank, Sig,1 
safe” gap of 11-6 per cent. . a i™* 1 * 1 concentrate wonderfully the, cainpaien hoih tiffs emerRencv Guido Carli and Sig. Donato^: - 

id for the PCI no significant s ," n JJ h rluW minds of raan y iQ electoral Government proposal and the Menichella. ^ • _ * “ ‘ 

nnrovement on the previous J ,s ou “ be ugh > re c ' middle ground who would lops term “historic coinpro- TackOng'thitjiroblein will re-; 

ci, j dearly love to have an alterna- niise.’’ It has fought the cam- quire ntrt ira^.a Governraent- 

! lh iL‘ e T live T0 the CD after almost 30 naigp nriraarilv on an anti-. fn«n this week-end's elections. * 
ur;: ,. P«“>« , T v e years, but who retain some nag- Communist platform. Senator but a much' greater, degree of ‘ - 

*-hriS tan Democrats tO §0 into ninp Hnuhtc nhntif lh<» P<7T ahrint Amlnt.,.. Mntonmc ,'nrf %< 


finally break through to take wnt. and- 
the lead. 

Italians elect parties and par- 
liaments. not Governments, and 
what this weekend's vote will 
do is to determine the balance 



and 
imnrov 

196S General Election. But all 
that occurred before the “earth- 

» i» uvLVLUUur U.e «.-!.« : q , (akc •• of , 7une l97 5. and the 

of party political forces in tiie re§ , ona i p 0 n. This showed a ging doubts about the PCI, about Amintore Fanfani; the party’s .national consensus^ and discip-! 

has been: apparent;ifl . - 
recent years. - 

* * r''—* '• . — ----- «MM iMViiuwi jiiwauucio M«v. problems seem dear. ^t&e^ . 

only then that the politicians first ^ me tj, e CD as a party General Election would be Moscow are strategic or tactical. 0 F the CD. very much set the prbgpects of a Govermfe:-!: 

will get down to the real pro- knew it was in real trouble. necessary within a year or so about the party’s own authori- tone of the partv's campaign— emerging with even some - 

blem. This is the political ’ - • -■ *• — "*** — *— * * — -* — * — — -* '-* ------- 

horse-trading which has 
such a depressing!? familiar 

part of the Italian scene particu- a te concern both in Italy and from which no Government will The PCTs answer in this cam- This is. the stark choice being tion campaign has Iieen no 

lariy since the eariy iBfiOs. when abroad. The political issue, at be possible." paign has been reasonable, held out by the CD to its own able for the almost total abar^' 

the CD saw its electoral support least in the short term, may Given the PCI's opposition seemingly rational and designed traditional supporters, to those of specific policies from any 
eroded to the point where the not in fact be whether the Com- to a popular front— not only no doubt to be as reassuring as who may have “flirted ” with the main parties. 




Letters to the Editor 

Saving £lbn . 


From the Housing Policy Ojficer. 
Shelter. 

Sir. — While 1 asree with some 
of the points made by Joe Rogaly 
(June 15). particularly his com- 
ments on municipalisation. coun- 
cil inefficiency, and empty houses, 
I feel I must take issue with him 
about some of his arguments. 

Although housing conditions in 
the United Wingdom arc not 
markedly different from those in. 
for example. France. Germany 
and Italy, this country is now 
devoting a lower percentage of 
its GNP to house construction, 
and is building less homes per 
head of population than any of 
these countries. tUN Statistical 
Yearbook. 13741. Furthermore, 
housing conditions in England 
and Wales are in an absolute 
sense inadeauate with 1.2m. 
houses officially unfit for human 
habitation and 2.9m. dwellings 
lacking either a hath, an inside 
lavatory or hot water. 

The reason for the falling pro- 
portion of the cost of council 
housing met from rent is not. as 
Mr. Rogaly a roues, that council 
rents are rising too slowly, but 
that the total costs, of council 
housing are ris'ng ton fa«t. 
because of the effevt that hizh 
inflation has on the time pattern 
nf loan renay ments free David 
Webster. Council House Costs: 
Wbv W> Should All Calm Down. 
Roof. October 1975). In fact 
council rents rose at 10 per cent, 
more than the retail price index 
between 1970 and 1975 (Housing 
and Construction Statistics. ?Jo. 
14. table xxviiil. 

The sale of council houses is 
unlikely to strengthen the 
economy; it will, as Alan Mnrie 
has pointed out in his book “ The 
Sale of Council Houses." merely 
tend to subsidise the better off 
council tenant at the expense’ of 
the priority families on the 
council waiting list. 

The fact that in 3974 there 
were 3‘- per cent, more house- 
hold? than dwellings does not 
mean that we can stop building 
new housing. A 4 per cent, to 6 
per cent, v a fancy reserve is 
neressar lo a mobile society; 
about ISO.OhO new dwellings are 
needed each year to house the 
new households that ore shown 
in Mr. Rogaly's craph: and a xub- 
sumial number of new bouses 


are needed to end local shortages It is perhaps unfortunate that forth route. Mr. Mnrdy agrees “ dealing counters ”) will indue must be developed and the 
and replace demolitions. If the tbe issue of writs does not that the new road would be easy course drag up the rest. nations of Europe must become 

housebuilding programme is cut. receive the same publication as to construct north of Harrogate it will no doubt he a painful Federal Units within an overall 

homelessness will increase and Counly Court actions as it may as it would makp use of the bu>iness for fund managers to European system while maintain 
the ill-housed will be left in well be that certain delinquent derelict railway. So why not buy their rivals' shares, possibly, ing ibeir national identities and 
appalling and worsening bousing large companies would decide lo make use of the little-used rail- ev«n having lo sell good Shares legal tradition 

conditions. alter their policies on public*- way ^South-West of Handsale to da so. but this wouid be a in the world to-day there is 


Mr, Rogaly's proposals would tion of this type of information, 
save fl.5bn. a year but at in- F. W. A 'Court, 
calculable cost to tbe homeless 
and ill-housed. 

Jim Wintour. 

Shelter. 

S6 Strand, W.C2J. 


-!f 0 i , |! d ha '- C very * nnl 5 wa >‘ Qf temporarily reducing the no other possible wajTof survival 
the environment, and supply of trust shares in public for the 200m. people of Europe 

SS r «T° l .t d iKl*£^ e XU?*? hand5 ’ . W A* n ^ discounts and the soone? thb S reaped 


linle 


d. Frrrleigh Rise. 
Basingstoke. Hants. 


tunnel at Bramhope’.' This is narrow to 10 per cent the prCK by all the EEC national leaders 


Roads 

From Mr. A. 


Watkmson 


quite possible considering the cess r:aQ „ e reversed. Certainly Zd " single monitor* system 
extensive iim of tunnels on 35 per cent, discounts are an EunSSn Sderal 

motorways in Italy an d Switzer- exceedingly poor reflection on pCJn Federal ™’« 

the oianagenicnt of the trusts 


land. 


ment established, the sooner 


In. concluding I ™„d w a»t wWch Sw »u*bt « % ^ STSJ MWi ?„ 


Debtors Sir. — l was very interested in ample justification for this vital harder to correct than Mr. 

: _ the anti-motorway letter from nnssinn link ,n the motorway Hill s article auggcB they have S 

From Mr. F. A Court. Mr. U. }}. J. Mordy (June 1H» system can be seen iff Dishforth done so far. impro\m b standards of 

Sir. — I have read with interest who seems lo be unaware that where ihere .ire often queues L. C. N. Bury, 
the various letters published on the road users are paying out of vehicles wailing on the A16S M-t lie hope Park. 
credit periods, and feel that in over £3bn. in special taxes of trying to cel on ir» the heavily Mun-ffou>. Craren Arm*, 
varviag degrees both Mr. J. Allen which ao ever diminishing pro- overloaded Al. To anyone who Salop. 

(June 9) and Mr. L. D. Hadi Portion is spent on Britain's knows these roads well, it is 

inadequate roads. obvious that 


living. 

Hugh G. Pigolt. 

Tlie Hipodel Company, 
P.O. Box 21. 

Grantham. 


(June 14) are correct. inadequate roads. obvious that m northern exten- 

Mr Allen ri^htlv oaints out Even tho^h governments in sioo of tbe 2:1 to Dishforth is 

that a reduction in th^ debt turn recen ^ years have pursued an urgently needed as the Creat Money 

would free funds, within that r p e 0 “« ’ 0 * '"ijg n ft b !5 S? .Si? Jl H no 5 suff ™-« From Mr. H. Pigott. 

enmnanv that could be better raent resulting in chronic and from cross overloading and it _. .. . 

m n Sd y and in vinrf to a mo re relentless inflation, i think a will be very much worse in the Sir.— How can business prosper - ------- 

onsitiveaDDroach rn ihe nJoblem B?urc of £100m - rathcr ^ aa 19SC ' 5 ualess " e have opened the and people have adequate good «» "° 0 P ,ans ^.exporting 

S? S h/m P K“ IS* i» £150in. would lie more accurate Ml to Dishforth. * employment when countries our natural gas. 

of debt turns needs to be , or 5ll | Ldiqj , tbc Ki rich arrogate- A . r . Waikinson. 

-I. Otleji Road. Harrogate, 

Sorth Yorks. 


Gas 

' From Mr. J. Goodtond. 

Sir. — I cannot -understand why 


srj ’osnsts 


brought about, as the longer 
debts are outstanding then the 
.vreatcr risk there is of ultimate 


Mr. Mordy make 1 : the point 
that he would be much more 


recovery. * The two are and 2* V f Tiv/c/c 

always have been connected in ,oad build,n 8 »«re prepared to x i U5IS 


have almost tribal currency According to the British Gas 
systems? Corporation there is enough to 

First it's the ln a then the us well into the next century: 
French franc, and now tile £ in * cc ?, , 1 n .® 5"® Central Elec- 

troublc — all vonsianlly rising and l | c 51 erat i. os ® oa /' d an d the 

falling, creating economic chaos ^4tional Coal Board cheap gas is 


were prepared to 




and general dislocation of al 


W11V , - , U ,.. JMVU foining their industries; accord 

irydcC-botl) national and inter- '.SLSilSiJf^SS 4 a lfii l H con 
narinnui Tnppprir-t. inctnhiiiM- rv lonists there will be a 


w i ilk no w to t he i roe r h aosb i tt e r than public raone - v in sucfa pru ‘ 7 J ■ Mrtonol. Currency instability ™ i°"2L i.? 1 de » 

experience. P P ■ J ects - \ think this is an excel- ^ n .! ll _ sa,,un - liquidation affects every person in the coun- 8?L 0 ^2i,i? r .2 


Mr Marti , port,,,. Ienl point aod 1 veTy much w,sh and u ! ieov " s are all discussed ir>— about 40p out nf every £1 0 l l o ^? d Peaked by 

that r 9 r r Cdl li [here was SLQ P e f o r doine this and rejected for various reasons of our food is imported, so when 2fb. ,L , 3lin S , Qs w,lh 

[° Br ! tain * and oxhc f countries f action is surely required to the £ falls every item of imported SriJty ind^iri^ 1 * nd 


nhf li , pa ^ y t0 ttnoltier for that matter, if exchange bring the amount of investment f 00 d~ -oes up Jn pree 
therefore illustrating that one controIS were abol i 5 hed. Trust shares outstanding belter “° ei " P ,n p, ' ce ’ 

company s benctit is anoiuer s - — *-*- -i — • - — 


The long-overdue 


Right from tbe start we have 
currency pi an nod to export a large part of 


I" 0#W 3d « *»5t of travel n7it. f rusts* are 'so ehe^" them » 

virtually regarded by many com- This seellls a verv sensible huy the shares of the best trusts . A stjrt C ?, D w made by sweep- protect coal and 
panics as the point after which solution to our transport prob- in their rivals' liable (theyohvi- mz »v ay M national currencies vide foreign 


company s oent-ht is anoroer s In Mjir 0 n Friedman’s book into line wi:h demand A solu- , i I 1 , ucy planned to export a large par 

burdeo, unless they in turn Capitalism and Freedom he tton seems to me lies in the „ ( , m S tac ^ , ed b efore our North Sea oil, but at the same 
either decrease their terms or advocates that loo® distance han ds and does not ^ p ! hi e «hifi rip,> i <? 3 linie the sas. industry plans to 

SSr^SSS f adherence t0 motorways should he privately require any particular Jegfela- J hp d ‘^° d Thntimr supply half our useful energy to 

their stipulated terms. owned and operated and the lion or even collusion between I ,LI?i re ‘ .T,? e „ t, ,“ c l ,- pas,t l nc detriment of both our coal 

i<Bht r -i£«m' < hi fJU u?u 9 - u Sp ® t- enl ^rprisc runcinq the motorway the various management groups. STS* iJJ 110 ?" a *? d ande^tnrity industries, 
hghtsjhe probiem. Which is basic- 3h01ll 5 receive the fuel taxes H the trust managements think t! * l , im * _ bl “ thmk big The export of natural gas. to a 

out for il, would 
electricity, pro- 
exchange. and 
share our good 
Our trading parr- 
Europe. It wouid 

„ ,- - - ■ L ».w»» iuc mi mi LuudLr .i« u - ». 0 up wwcn me «.iuiun «*‘»v the expansionist 

paniei adopt policies with small pavers well over £5bn since is the object of the exercise; (Community European Monetary policy of BGC m the home 

suppliers to weiire as much nationalisation. If this was done if they can get stock tbev will L 7 nit Regular) nr the RUME market, which cannot forever ex- 

credit as possible, on the assump- then the new owners would i»e an their own reckoning have a (Regular Unit Monetary Euro- pect to be shielded from world 

tjnn that the Mipplipr values their able to convert ihcir valuable bargain. Start wrui (he hest peani. markets, 

business to Mich an exient that routes into urcentiv needed trusts and arbitraaing (aided by To establish and control a John Coodlanrf. 

they are reluctant to lake firm motorways. the insurance companies who single European system a proper Dnirn ifoiw. Ppleigh, 

recovery steps. i n Lbe case of the Pudsey-Dish- appaienll;. regard trusts as effective European Parliament TaunUm, Somerset. 
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It’s a small price to pay every 
year to ensure that your investments, 
are giv en full-time management. 

As a private investor you may : 
be all too conscious of missed ' • 
opportunities in the stock market f 
because of your limited time and 
lack ot professional expertise. ; ■ 

Yo ur : - **■ 
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Abbey Unit T rus^ are rhap^ged • . 7 
- by the highly skiHed prof&sional’ 'i X . i;- 
ieam witha conri^eiufracbrdbothin r - 
Unit Trusts and mmaoaging^v^t-- -t^v. 
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Life Group. They haye s»me pretty ‘ ' 
clear ideas aboac Whsc tri do in a . 

recovety situation. Ah{f,eV5£*inore : - 
importantly, they have die gcg &q £ / v. 1 
funds _whidiallow.thsjs6it.qf , ;.; v ;.7 
flesdbility neededinmd^sinaifets. L 
• If you-fcel that yotmstt^c ^ ' 

market mvestments could be : * - ‘ 2* .1 
^orKnghard^foryoupleaa? ;? ' • • •' : * 
"phone tis or,writejoj\McdIm:^" ; ; . 
vMcIvor. D irector. Abbey LfaitTni sp 
Alanagers Ltd., 35*37;Gfaan®il-v . \k >i- 
Street, lAmdonrEG4. Telephone^. '• j-' 
' 01^*48 -ogri*. ' : 
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changing our holiday patterns: Arthur Sandies reports on how' the travel industry is adjusting. 
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>U ONLY iarc4t> turn on tbe holiday marvel "seSll fall by 20 
erislon set or opetra-imws- j>er cent, and tihe domertic sector 
jer to see the st*fe of the by 10 per ceat.4.0 take total 
vel industry .to-day. By. the business -perhaps -backfto' -the 
idle of June the^ holiday I97i levels. . 1: ■ . 

d<r should . be iall packed ) up-'- ■ But the changes frmcnaC/of 
' 1. ready to go. It fs yery'.un- course, been. simple across the 

\ , ^ ^al for -television advertising -fcoard fail-offs an traffic. There 

■:- *•"■) ' jjpaigns to. be still running, Jiave been substantial changes- jn 
f or newspaper space to be influenced by ./'taste, 

in order to promote politics: and expense/ azuT ■ con- 
*® c£ .* ■**?* siderabte alterations *otbe types 
* ••' ' 2 ^ “* e of holidays being chosen i>y con- 

„ v-^iffay books for. customers slKners • * 

. . in' the peak month of 

_ : . .'/“inst The BritLsh travel in- Ten '_ m> • ' 

1 ijfty. br af least that pint of JT HDUiJiCS - •• 

1 One sector -of the (market has 
: . n nxvuig a b eenitt particularly hvd, wWcn 

--‘"V ^S-thik-ha^-cbEae-as some-" is ^ y<~^nstilTbdy in 
ff shock. East year, flu- season. ^Families, partHru- 

' ' - cSlv at- least, was one. of the ***** wtb «"** onpincome, 
^^'the iadustty had enjoyed ar ^ ele * rJ y no longer able to 
' y years n$ fams taking father disposable jacoraein the 

- abroad was -concerned. saiae way as they we^ in. the 
. was -largely -because every- lat * sixtaes. Although, families 

• >vi£h«d expected the worst discounts for, chaldron 

•?/" ‘-r ;."'jfadty _ was cut fiefcelv and has not been sufficient to 
i/fetfs trimmed r to the 7 hone, compensate for their drop tn rea 1 
• '>'"TBY event.- however, there Income. The impact. .‘of this 
: 'jji msh. The British seemed change has been apparent, for 

*^Hned to ‘prove that if 50in « months. Foreign travel 
‘ :-Se ! were to be' their last areas which relied beastly on. ihe 

' aids,- then they would be British family inarketf sach' as 
■■ v -V iht hh; foreign travel As a tho Costa Brava and parts of/the 
' “^aitJhe.tCMjr companies had Balearic islands, have seen'. their 
' *. „ >ties at the door and hoteliers share of the business much 

- r^ '-jD. Cannes to Behidorm were more drastically than riVai des- 

-^ wimdenng what all the fuss tinatiozis. ; , .... 

] ‘i^ beeii. about Mr. Wilf ; Jones, managing 

however, the pres^ director of ,Cosmos Tours. ; his 

- ^ '/'e has really started to tell, made great play of the .fact, that 
- :, ;it4he.vnoment air<»Be knows it is the .more- expensive prop* 

. ; '-.Vte &>w many holidays will be erties which are faring best at 
''reQ by? the British' this year, -the moment. These are. -hotels 
' ^ r if^*nlt 5 pr^baibly lae a ..little which are largely patronised by 
J d , ;4fesE-^a holiday being four couples enjoying more than one 
.. ^its as. ‘more spent away from income and thus to some, extent 

.gpgjt he past tit-roe years cushioned from the fufi Impact 
. ;• - number of. holidays taken in of inflation. 7. 7 v i V’ • 
'Cjtantlby iBie British has been - The Telative success of more 
‘ - :j ; '- 'war exactiy 40m., with a fur- expensive operations is .an. in- 
• Sat l^ps Abroad added to dication of the fallacy of the o^d 
■ ‘ T^.It ’Beenis possible that the theory that if they cannot afford 
/ travel element of the Barbados they willi go.:..to 


Benidorzn. The fact of ..the mat- 
ter as that it os the people who 
went to Beaudorm last year who 
cannot afford Beni dorm — 
Barbados, and destinations like 
it, are faring very well thank 
you. 

The result of. all this is thnt 
airlines and tour operators are 
now chasing the singles and 
couples market very hard und 
playing down the family side of 
travel. Much of present adver- 
tising is aimed or people who 
have ready cash in their pocket 
and can get to the airport 
quickly. 

The changing pattern has hit 
Spain hard, and even with the 
benefit of hindsight it is not easy 
to sec why. Spain, in spite of 
inflation, iis stall appreciably less 
expensive 4 ban many holiday 
destinations and rits services con- 
siderably' more ..sophisticated. 
Perhaps it is just that if you are 
lop of the league the only way 
to go is down. For years now 
Spain has accounted for around 
half Britain's inclusive tour 
trade and a quarter of tourist 
traffic abroad.. 

Franco's death must have 
affected many in their holiday 
decision-making and Spain's 
devaluation came too late to 
have an appreciable impact on 
the market 

However, the fact that there 
is no real mass alternative to 
Spain is already being proved 
this year. In a reduced market 
there has been a sizeable switch 
in traffic to Greece which, like 
Britain, has a weak currency 
and which has been out of 
favour for some years thanks to 
internal political circumstances. 
The switch to Greece by holiday- 
makers this summer appears to 
have caught the Greeks un- 
prepared and disbelieving. 
Hoteliers, particularly on some 
of the Greek islands, certainly 
could not believe their good 
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THE BRITISH 
ABROAD 


*OOOs 


Destination 

1964 

1974 

Spain 

709 

L203 

France 

724 

U94 

Irish Rep. 

1,608 

1.294 

Italy 

618 

. 688 

W. Germany 

327 

624 

Netherlands 

255 

467 

N. America 

136 

420 


THE BRITISH 
IN BRITAIN 


Narrow street on the Greek Island of Sifnos. 


Ar*a 

South West 
South East 
Wales 
East Anglia 
North West 
Yorkshire 
Scots. Highlands 
(Scotland's total share is 
12 per cent.) 


% of total 
traffic 
( 1975) 
23 
15 
14 
9 
8 
6 
4 


fortune and have, by all 
accounts, been accepting book- 
ings from ail and sundry. 

The result of this was a 
special session of the inter- 
national Federation of Tutir 
Operators in Palma, Majorca, 
this week (membership in- 
cludes 21 British tour com- 
panies) to decide what action 
could be taken. It seems that 
at this stage the answer is. very 
little. Now several tour com- 
panies are saying that there 
will he problems in July and 
August very similar to those 
experienced in Spain last year. 
Some tourists have already been 
told of hotel changes and we 
will be very lucky to see the 
summer through without one 
or two instances of groups 


arriving at hotels only to be 
turned away. 

The luxury of being over- 
booked, however, is one which 
is confined tu a small, number 
of hotels and very often a very 
limited part of the year. As 
rti as-that section of the market 
which ' relics upon British 
travellers for its business is 
concerned there is little evi- 
dence to show that those who 
w«nt abroad last year will 
holiday' al the British seaside 
this year. For a start the price 
differential is still not in 
Britain’s favour. A package 
tour in Spain or Greece, with 
full boai;d, room with bath and 
a balcony overlooking the sea 
is still not noticeably more 
expensive than similar accom- 


modation in Bournemouth or 
Scarborough. 

What has tended to happen is 
that the family who used to go 
riiroad will this year holiday at 
home, stay with friends, rent 
self-catering accommodation or 
make day trips. The seaside 
landlady continues to be a 
diminishing breed, although it 
may he a long time before she 
disappears altogether. 

The landlady and the small 
hotelier, with their fixed costs 
and short season, do not have 
the flexibility of rival operations 
such as motels and holiday 
camps. It is an indication of 
the problems being suffered 
even by these groups that Bul- 
lins has recently said it intends 
offering dinner /bed-and -break- 


fast deals as well as full board 
in the future with the possible 
saving in terms of £10 a week. 
Clearly it feels that a section of 
the market is slipping away as 
a result of price sensitivity and 
that this sector of the market 
would happily buy sandwiches 
or a hamburger at the time, but 
will, not willingly part with £10 
a week in advance for meals. 

Political 

Nonetheless But! in's claims to 
be having a ‘‘boom time" with 
"record numbers expected to 
visit the centres this year.” Cer- 
tainly all the holiday camps ap- 
pear to be finding they are 
having a longer season, as 
customers opt for weeks which 
do not earn* the normal peak 
season surcharge. Ladbrokes 
says that June is now as popular 
as August in its books. Ladbroke 
is third to'Butlin's and Pontin’s 
in tbc British holiday league 
with 12 holiday camp /caravan 
centres. "Out of 30.U00 holidays 
a week we had less than 500 
caravans vacant over the whole 
month of June/' says Mr. John 
Harounoff. marketing director 
of Ladbroke Holidays. 

There seems every reason to 
think that the current trends in 
both domestic and foreign travel 
by the British will continue into 
next year. Even if British infla- 
tion is brought under the 
measure of control that is be- 
ing sought by the Government, 
it is clear that holiday prices for 
package tours will go up by at 
least 20 per cent, and perhaps 
considerably more, which will 
make them even more expensive 
in real terms than they are to- 
day. In that position one would 
expect a further substantial fall 
in foreign traffic, although the 
actual impact on specific 
countries wiJ] depend once more 
on the vagaries of the inter- 
national currency markets and 


political situations is the holi- 
day areas. 

Whether the British package 
tour industry is m a position to 
sustain a continued fall in the 
total cake is a matter for donate. 
The industry now boasts only a 
handful of giants, such as Thom- 
son, British Airways and Cosmos, 
bur there are also numerous 
smaU-lo-mecfium ' sized com- 
panies whose financial problems 
could beco-me acute _ later this 
year. 

The position -is already caus- 
ing some concern to the Civil 
Aviation Authority, which is the 
controlling body for the travel 
industry. The latest reason r -"‘ 
CAA worry is an apparent price 
war over the “ eheapy ” holidays 
which offer flights and accom- 
modation vouchers (for 

dormitories or basic hotel 

rooms i at prices as little as half 
the scheduled air fare). Thom- 
son started the flights and 

Cosmos was quick to join in. 
Now others are leaping on the 
bandwagon in much {he same 
style as in the old £10-week- 
end days. 

The industry is really in no 
condition to fight such a war, 
or at least some of the smaller 
companies are in no condition 
to compete with the majors in 
this particular battle. The CAA 
may, therefore, tighten up the 
rules for next year. 

This, however, is mere tinker- 
ing. What the travel industry 
wants to see is some settled 
pattern in tourism which can 
only come when the economy 
itself reaches an even keel. Even 
given this it might be a few 
years before tourism returns to 
its days of growth, and whether 
the day will ever return when 
large numbers of single income 
British families could ponder for 
■hours over where they would go 
for tbeir foreign holidays re- 
mains to be seen. 
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BY ALAN PUCE, LABOUR STAFF 


Dockers end 
blacking 

By Our Labour Staff 



lr J. SIDNEY WEIGHELL. union/ is opposed to . the- pay 
. - , jeral secretary of the Nation aT policy; and voted against^it at 
. ." ion of Railwayman, will face the special congress on Wednes- 

‘ -.strong .challenge' next' month day. 

‘•‘^n he -tries to persuadC'-ftis . But even if -the NUR joined 
- - - .oa!s -conference- - to support ASLET .in. . its opposition, .any 
new Coverament-TUC pay question ol taking action against 

■ — irey/U; ' a Government poEcy supported 

DJeUjWR- abstained in by th$ vast majority of unions 
' ladn^Say’s TUC. special con- would present great . difficulties 
/.'MS iote which supported the for tho rail waymen. / 

^nc/proposais by more than • A £6-per-week pay jise with 

■ i 'ifier.’a tied decision by pro rata increases for juniors 

: executive. This leaves It to payable from Jufj I has b«yn 

e , JJUR ■ conference, which accepted on behalf- of 179,000 
. . -oris, in Paignton .on. July 12. industrial civil servants. 

'settle -the .union’s attitude •:'• 

vards the. new pay. limits. •••; 

: Mr. Wcughel has made it clear 
.* ■ iL he hopes the conference 
. il put the NUR. alongside the 
. v Jonty, of unions which ;siip- 
-rt fhUpolicy. 

//.'However,. of eight motions on 
" ► -final agenda dealing with SHETLAND ISLAND Dockers 
.'bines policy and tho. social yesterday decided to Oft their 
- "'"-atract, -only one, .from the blacking- of supplies to the Sbet- 
rby:No-.‘-3 branch; urges sup- lands Island: Council, hut are to 
rCfor tbe Go.vermnent. . ... continue their action against 
The. other seven motions use British- Petroleum’s £400m. oil 
3 firmest .possible terms to try terminal at SuMom Voe. 

• dissociate. -the NUR - from The dockers, who are protest- 
•porting- -the/ next phase. . of mg at the lack of talks -over mau- 
omes ^ : • / :>'-• ■-•-• /nmg .of 'the. tenninai's jetties, 

Jneideclarjes-ffiat-the demands lifted their bladcing pending fur- 
tbeTUC-ia ietuni for accept- ther. talks with the Council next 
fbe soeraLwmtract teve been month; But there have been no 
empmppslyigE.ofed. ” while farther moves to end a similar 
rt aay^ soeial sendee cuts dispute vKh the site contractors, 
".shattered -the myth ” u£ which earlier this week led to 

coptrai^^-; * 1 - < - lb« 5O0 workforce ‘being airlifted 
train '-drivem’ 'to- the mainland. •• 

steel clerical 
eii to Lesume 


ouk Jj&qy& K sr.Aff L U T - : ~ , . .. .. . \ _ • 

RETURN to bpnu^: wbrkihg: ‘ Lord Alien, general secretary 
a dispute which h^/cqst-the-.^of i&e-sh'opwbrkers’ union, wbo 
Ltish Steel Corporatron --abbiiL chaired the disputes hearing yes- 

teTda *' recommended that there 
^ should be a meeting between 

• W ISrSSis 
-a sa^ssr- — “ 

msferred to BSC offices at “FronE the' commencement or 
wald Street, Glasgow. - This is work on Monday. the BSC should 
ecting output from the Ravens- withdraw the notices of suspen- 
aig hot strip mill. sitm applying to APEX members 

' BSC, which argues that the aod. APEX should instruct its 
>pute is really between APEX members io. resume normal work- 
-: d the Iron and Steel Trades ing,” he skid. Any matter not 
^federation — the bigger union mutually resolved should bo re ~ 
Oswald Street-— responded by ferred to TUC disputes pro- 
-: ^pending 500 APEX members, cedures for adjudication. 

Council withdraws sack 
notice to 28 staff 

j BY OUR LABOUR STAFF 

COUNCIL in - Scotland, the authority had agreed to offer 
ireatened with strike action by suitable alternative .employment 
embers of the National and to all staff affected. They would 
ocal Government Officers’ Asso- "be kept on current salaries uoni 
.^ v ation over job cuts, has with- suitable jobs could‘be 

rawn redundanev notices served A union statement sain mat 

a 28 staff. although the-jobs had been saved 

it was Still seriously- concerned 

. S in 

lem when the Glasgow educa- : • a. 

ona' television sendee 1 fs closed” |\lf| r.OnUfUfllSt 
' own at the end of this: month.. hlT 

The association, ‘which . was INDUSTRIAL = ‘^ACTION “I 
1 aiming a era e-day pfot^t strikememhers' of, the ~ National 
y. 10,500 Sirathdyae members Graphical Association has pre- 
n Jane 54 followed' .by other vented. * ..publication; of 
Industrial, action, said. yesterday .week's Issue of The Economist- 


Jersey company fined £1,600 
for arms exports to S. Africa 

BY LORNE BAR-UNG 

A JERSEY-based company which have stood since the law was export licences had been signed 
exported spare parts for military enacted in IffJfi and, needless to by employees of the company, 
equipment to South Africa, some say. they are now under review,” which admitted the offences and 
of them falsely described as he said. apologised for the trouble which 

“petrol engine parts/’ was fined The value of the goods relat- lij ey had caused the island 
a total of £1,600 yesterday. mg mainly to tanks’ ■ and authorities. 

Mr. Vernon Tomes, the island’s armoured vehicles, was £1.2m. The goods were described as 
Attorney-General, said in the They were supplied to Aviation falling into Three categories. 
Royal Court th3t he was aware ‘Jersey by the Ministry of tank engine spares, spares for 
of the need to prevent the mis- Defence and consigned to weapons and firing cootrols and 
use of the island as a back door jGrasvenor Industrial Engines, a other tank -.pares, 
ffor the movement of goods out Johannesburg company. They included parts for 6re 

of the British Isles. . control instruments and asfo- 

** The 'Insular authorities have T)nrnvnpntc dated stores, episcopes. tank 

never knowingly departed from sights, periscopes and range 

the policy oF Her Majesty’s Eight summonses concerned finders, and- parls For field and 
Government in these matters.” the furnishing of documents armoured vehicle nuns up to 
he s^id- . which falsely described “petrol 105 min and armoured car guns. 

• The company. Technical Sup- engine spares” and another There were also parts for 
P? rt . an . d .Services, associated eight concerned the export of attachments to hulls of tanks 
with Aviation Jersey, admitted military goods without a licence, and armoured recovery vehicles, 
breaking two local laws on 16 By these means. Mr. Tomes said, spares for heavy and medium 
occasions between August 13 and the company had managed to tanks, bearings and stores com- 
December 1 last year. breach the arrangements ou arms mon to artillery equipment and 

... Mr. Tomes asked for the maxi- exports and contravened an arms " less emotive items ” such as 
mum penalty of £100 for each of embargo. wheels and other mechanical 

the offences. “These penalties Eight of the applications for parts. 

100 Government officials to be 
quizzed over Cabinet leak 

;*BY PHHJP RAWSTORNE 

MR. JAMES CALLAGHAN is on the child benefit scheme source, said be had written the 
expected to report to the would normally be distributed a rtiele to open the debate oo the 
Commons next week on the pro- to the Treasury and the Depart- Government's controversial deci- 
gresr of the Government’s ment of Social Security. sion to defer the scheme. 

inquiry into the leak of conS- “They would probably go lo .. 4s an issue h airca , iv . 
dential Cabinet papers on the the Ministry of Employment and started again. Some politicians 
—sion to shelve the child-the Department of the Environ- 

efit scheme. ment could get a copy It ^ affuir had aIso focused 

he . investigation by Sir attention on whether such areas 

.Douglas Alien, head of the confidentiality of the papers and 0 f 'Government policy should be 
(Home Civil Service, got under * °" n } f 110 ” y 131 covered by the Official Secrets 

W in -Whitehall yesterday and *} s l °P seL ' ret - Mr - Act. he said, 

may . not be completed before ^ said ‘ Mr. Callaghan has told MPs 

the end of the month. Mr. Fran r. Field, director of that any question of a prosecu- 

vlt became clear yesterday that the Child Poverty Action Group lion under the Act would be con- 
the list of Government Ministers and author of the New Society sidered by Mr. Sam Silkin, the 
and- officials -to be interviewed article in which extracts from Attnrnev-General. 
is considerably longer than was the Cabinet papers were pub- The Government has promised 
first thought and could run 'to lished, said he had been asked to outline proposals this session 
nearly. a hundred.- to see Sir Douglas next Thurs- for the revision of the Act. hut 

.■.Mr; Bob Mellish. former day. the Prime Minister told the Cora- 

Government Chief Whip, said Mr. Field, reiterating his de- mon* on Thursday that the uiat- 
yesterday that Cabinet minutes termination, not to disclose bis ter was still under consideration. 


Sun Life buys 2im. | 
more Artagen shares! 


Tameside: 
Mulley 
seeks new 
court order 




. BY, QUENTIN GUIRDHAM j 

AFTER, increasing its bid for accordance with its terms;”! 

Artagen Properties for the implementing the dividend] 
second time. Sun Life Assurance policy: produced as part or the 
Society yesterday bought a. hid defence, of distributing ! 
further 2jih. Artagen shares in substantially all of the net I 
the market at the new bid price revenue Income;” and treating | 
of 90p. In the 10th week since all transactions between Sun Life i 
Suit. Life announced its bid. it and Artagen on an arms-Jength ! vesterday pipped at . the post 

bolds or has acceptances for 44 2 basis, with independent advisers ) J, v Mr _ f PC 4 Mnllev, Secretary 

pec cent, of the property com- acting for Artagen. is any pro-- 
party’s shares, having started perty transactions, 
with 33-35 per cent 

.The new offer values Artagen AflditOtS 
at more than £50m. and compares 

with- the initial offer of 73p a Sun Life also said that it 
share, later' upped to Sip. But would retain Artagen's present 
the Artagen Board quickly auditors and that the property 
rejected yesterday’s new offer js company's board would “reflect! 

“inadequate and unacceptable.” the ownership of Artagen's] 

In making its third offer. Sun share capital as between Sun 
Life! has given assurances to Life on the one hand and the; 

Artagen. shareholders who could public minority on the other." j 
be' left as a minority should Sun Artagen had pressed for these; 

Life gain more than 50 per cent, assurances, invoking the Take- ! 
hut not' complete 'control. over Code's principles about thei 

These assurances include: rights of. minority shareholders, f 
maintaining Artagen’s share San Life says it was .happy to } 
quotation; continuing to operate give them, hoping that so doing i Justice, said the case would be 
the £4Qm. financing agreement would lead Artagen to recom-i heard as soon as possible-^ 
between the two- companies “in mend the bid. j perhaps next week. 

j: 


By Michael Dixon, 

Education Correspondent 
THE TAMESIDE Council was 


for Education ami Science, in 
Its hid (o seek High Court 
action in tbc dispute with the 
Government over Introducing 
folly comprehensive schooling. 

The council said about a 
week ago that it would legally 
challenge Mr. - Mu Key's direc- 
tive to reorganise its live gram- 
mar schools. But the Education 
Secretory got in first and suc- 
cessfully applied to seek a a 
order against the Conservative 
council . 

Lord Widgery. Lord Chief 


PRESIDENT Giscard d’Estaing 
of France begins State Visit to 
the U.K. on Tuesday. 

SUNDAY — National Savings 
monthly progress report (May). 

MONDAY— Meeting of the TUC- 
Labour Party liaison committee. 
Mr. Anthony Crosland. Foreign 
Secretary, meeting Dr. Henry 
Kissinger. U.S. ’Secretary of 
State, to discuss tbe Rhodesian 
crisis. EEC Agriculture Mini- 
sters begin two-day meeting in 
Luxembourg. U K banks' assets 
and liabilities and the money 
stock (mid-May). London dollar 
and sterling certificates of 


Economic Diary 


deposits (inid-May). National 
Food Survey report on consump- 
tion (1st qtr.'i. Gross, domestic 
product (1st qtr-prov). 
TUESDAY — Prime Minister 
addresses National Energy Con- 
ference, Church House, West- 
minster. Provisional unemploy- 
ment figures and unfilled vacan- 
cies for June. 

WEDNESDAY — French Presi- 
sidect addresses both Houses of 


Parliament followed by talks 
with Government Ministers at 
Downing Street TUC general 

council meets. New vehicle 

registrations (May). 
THURSDAY—' Tripartite Confer- 
ence of EEC Finance. Economic 
and Employment Ministers, 
employers and trade unions, 

Luxembourg. 

FRIDAY — Mr. Jim Killen, 

Australian Defence Minister, 
arrives in the U.K. New con- 
struction orders (April) ’ Trade 
and Industry publication in- 
cludes sales and orders in the 
engineering industries (March). 


If youYe a business or 
professional man you should 
listen carefully to what V 
in this advertisement 


A simple problem for many people 
today is trying to keep up with the 
sheer volume of information they need 
to know. 

Fortunately there's a 
simpkanswertoday as well. 

The Financial Times- 
Water low cassettes consist of 
a series of explanatory talks on 
subjects which even die experts 
find difficult. 

Although they were intro- 
duced only recently, they have 
already made life simpler for 
many busy and successful men. 

Here are the first seven. 

You'll find you need one 
or more of them right now. 

Inflation Accounting 

This talk is concerned with (he 
difficult probleras j or accounting in an 
aee of inflation and covers the report 
of - the Saadilands Committee. The two 
cassettes., which come with an 
explanatory booklet, are by Professor 
Waiter Reid. 

Order ref: C010. Price £15 per pack. 

Tbe Employment Protection Act 

This difficultand complex Act will 
regulate the relations between employers 
and employees. This talk clarifies it 
brilliantly for you. On two cassettes, it 
is by Professor R. W. Rideout. 

Order Ref: COW & CON. Price £11 
per pair. 

The Community Land Act 

The new principle that in 
future development will only be 
allowed on land which has been 
first bought up by a local authority 
will obviously affixt every landowner 
or property developer. There couldn't 
be a more authoritative clarification of the 



Act than this talk bySirDcsmond Heap, 
a leading authority on planning matters. 
Order Ref: C(M>9. Price £5-75. 

The Capital Transfer Tax 
The two cassettes 
containing this talk by 
Professor G. S. A. 
Whealcruft have already 
sold in their thousands. 
Order Ref: C00J & CVOJ. 
Price £11 per pair. 

The Consumer Credit Act 

This extensive and difficult 
Act is explained on these two 
cassettes with great simplicity by 
Professor A. L. Diamond. 

Order Ref: C006 dj C007. 
Price ill per pair. 

L r p- to-date Motoring Law 

By John Wickcrson LL.B. 
Order RcJ: CMS. Price £4-?5. 

The Rent Acts - the modern law 
Invaluable to anyone advising 
on residential tenancies, these 
two cassettes are bv V. G. 
Wei I in us, Q.C. 

Order ~ReJ: C0/1 & COW. Price £11 
per pair.* 

Why don't you join the many 
busy men whose lives have been 
made easier with The Financial 
T i mes -Wa ter 1 o w cassettes. 

If you don't already possess a 
cassette recorder we can supply you 
with our own. reliable model for only 
t:i. 

Just tick the cassettes and equip- 
ment you need on the order form 
below and return it lo us with, 
your cheque made payable to 
Wuierlow (London) Limited. 
(All prices are inclusive of 
postage, packing and YA.T.l. 


Order Form 

Please indicate cassettes you require and mail to: 

Susan Cooksey. Waterlow (London) Limited. 

Professional SCTvices Division. 

Holywell House, Worship Street, London EC2A 2EN 

□ C002 &3 □ C0I3 & 14 □ COOS & 7 

□ C009 □ C010 □ C0II & 12 


Cheque payable to Waterlow (London) Limited cncio>cd £ . 

Name 


76/7 ■ 


□ COOS 

□ CRI 

(Cassette Recorder) 


Business Address 


the 


[ Financial Times* Waterlow cassettes 
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.‘The Finaiichilr 



DIVIDENDS ANNOUNCED 



Date 

of 


Jonas Woodhead falls to £1.9m. 


Au*r. 24 


MN A TURNOVER up from 
££.8m. io Liiijn., pretax profit nf 
vehicle suspension >peciali>Es. 
Julias Wood head and Suns, eoil- 
irautcd from £l.93m. lu 11 Jim. in 
(he year ro March 31. Hire, a Her 
a downturn from to 

iUSiini. at halfvay. 

Earnings per 2jp -share for the 
vear decreased from 21 Jp to 
14.:jp A final dividend of 4.44flp 
raises the total from 5.C9592P to 
a maximum permitted 6.20n-~ip 
net. 


tnL 

inL 


-I’urrent 
payment payment 
22S 
. 226 

1.55 
0.65 

2.55 
Nil 


Corre- Total .. Total 
spariding for_ ■ - last 


Aug. 16 


HIGHLIGHTS 


isrv-Tfi i97i r.i 
•unn iP,w 

34.BM 32.398 

■i nn :i.n« 


.w. 
i • : 
1.903 
97D 

19" 

m 

■iiiii 


4*7 

fi:. 

2.950 

I A76 


Hnup turnover 
rrsdiiLr. prnlil 
i*«iTvsf ikira. s 
Slhnv asvjcvji. i 
Proli; before tax 

Tasailon 

'7-’l wuCii 

b:\irior-dinjry debus? 

Attributable 

■'rdinarf divid'-ndi 

R'-l.nn./d 

■ I.osk ms «tnu:n: in- niui- 
srisiiu im rvidiuaij»n of ■un'cncio 
£yi.iiiHi arid lugs an tomiiimiiAn nl mi 


L-.v exam inns the renewed bid by Sun Life for Artxgen 
Proper ties. This third and final bid uf 90p in cash cum pares 
with the original bid of 73p. ■ Elsewhere, there is a rights 
issue by Downs Surgical on the basis of three-for-ten at -Sp to 
raise £1*65,000. Jonas Womlhead has reported a 3ft per cent, 
profits fall for the year, although there should be a recover}' 
in the current year. Turner Manufacturing showed a modest 
interim profits rise while Trieentrol increased first-quarter 
profits by 55 ; per cent but does not expect to raise its dividend. 


Agricultural Mortgage 

Blnrisleys 

British American FUm 
CODDtry & New Town ... 

Cullen’s Stores . 

Fresh bake Foods 
Grange Trust 

ton where the group has sufficient Klcen-c-Ze 

land for future expansion. MUbnry 

A new branch was acquired in a_ Monk 

Glasgow during the - v * ar 10 Property Partnerships ... 

extend coverage in Scotland. Raebum Trust int. 

There are encouraging signs of Supra 

improving trade from Scottish John Swan 

branches, says the chairman. Tollemaehc Breweries int. 

Exports of building materials turner Manufacturing int. ]-'J5 
have continued to grow and the Urd. Spring and Steel int. 0.42 

turnover of UBM Overseas for the Western .Motor ; 0.33 

year was £887,000 compared with Jonas Woodhead J 

XHli.OOO. Progress is being made Dividends shown 
al the newly opened showroom * Equivalent 

and stockholding business in increased by rights and/or acquisition Issues. 
Dubai in the United Arab 


div. 

228 

2.05 

1.41 

0.65 

25 

0.13 


year.: 

238 

32 

': 1.55 , 
' 0165 
4.15 


year 
23$*. ;• 
2.B5. ■ . 

•urt-y j 

0:63" 

?52 : . 

0.13 


0.71 

ScpL3 

0.87 

. — ' . 

7 1j8. 

3.1 

' Aug. 16 

*2.6 .-' 

3.48 

- 3JS 

L41 

Oct. I 

1.92 

2.11 

M52. 

3.0’i 

July 31 

2.6R 

428 


0.73 

Aug. 23- 

0.72 

1.43. 

L32: 

3.03 

Aug.16 

1.05 


• 3.15; 

0.53 


0.4S* 

0.54 

0.77* 


Downs raises 
by 3-for-10 


Downs Snrgieol 'is- raising ducts .should be able to take '!’. 
9G5.000 by w2y of a- tbree-for- larger.: slice, of overseas- mark 


17.73 

I 


July 31 

July 23 


4.45 


Aug. 5 


16.12 

1 

132 

0.42 

Nil 

3.04 


J4.IO 10,12- snares ills, un 1 -wm.u ut 

— ■ 3.74 ceeds of the issue aniounting. tb 20 per cent, rise this year. At T 

. 335 £917.000 wall be used to repay the er-rights yield .is 10 per ceV : *' 


0.98 

631 


L18-; ‘‘-short term indebtedness, and to 8nd the prospective p/e say 7^,“' , - 
Nil"' provide additional working capita weighted average capital. l-;> 
'5,T'\- ahd finance for- capita! expend!-, issue: sho uld he fairly' wett/ar".-. 


L3W 

TmA 


finance. trend should be reversed, says 

Total assets increased from the chairman. Mr. D. M. C- noon. 
£I.17bn. to £L27bn. Investments Donald. 

weri> £i02.ftni. (£W2.UWm.i. ii i.« impossible to Forecast what 
advance* £3 32.8m. i £323.02 m. and the asset situation will be at the 

deposits. etc- £21&29m. end of the company’s year, but 

«.".u~.'n.~ ffl! ;, 7.47m). Insurance funds funds are, invested on ihe 
ra'iiim-Ttfitvc busing?*, aucr lax relief . ui amounted to £2»4.82ni. assumption that all major stock 

£9".ir.n) (f2.1u.S4ni.). current deposits, etc., markets will have a rise ahead of 

_ t yii4432m. (£617.07m.) and other them. 

® comment creditors £72. 51m. i£56J96m.j. As known, revenue increased 

Jonas Wood head's trading down- Meeting. 100, Wood Street, E.C., by £112.664 to £3,157.442 iu the 


Emirates, where In the first year 
of operation a small loss was 
incurred and vvhich is now 
moving into profit. 

Meeting, Bristol, July 15 


^after n for CS Srip W ^V*Ton“'S^ sSmp^dMiBlbnfor suSal .dfocoXt * between 2 Qffe?^|A ' . -■ 

. ***-. 1 V n . products at sShcffield. ' , tfurrgqt ..priee onfy counts.; 

The directors anticipate -that 7ip. which is vulnerable 
the rate of dividend on. the en- in the market. ■ - ' 

larged capital wifl~-not ta-JW' -v--; '-;• •• ' 5: - 

than last year's 3.l77p per share, . SHARE STAKES 


at 


continuing improvement over the The chairman; Mr. J. Glyn, says , .. 

next nine months, with the h»rd- that net lending during the year. f& e same as for 1975. For file year- Yorkshire arid LancashlreTini- * 
ware and garden supplies division amounted to only £J0tn. . . . to December 31. 1975 the group 'Trdst—ArboUmot Lalfi 

The capital of AMC tt.betd by had pre-tax profits of £lm. on - interest ‘ has^S- : - 

.sales of £l0nL increased to 981.615 Ortiinj ' 


turn continued tlirou.5houl J u *- V J-- n00n - 
1975-7ii, yarning pace in the second 
*!•; months, to leave full year 
prolits 36 per cent. lover berure 
tax. Within the sales rise of 10 
net- cent., volume niusr have been 
siL-mficantly lower reflectin'! de- 
'‘lucfcinu by customer?, in both Hie 
private car and commercial 
\eh:clr scctor«. This is still con- 
tinuing in >>ome areas uf the com- 
mercial vehicle sector, but in the 
main demand is now Mart in 5 io nDr.-riv 
pick up. Overseas earning.-*— up ' ‘ ‘ 

KX per eenj. last year — arc also 
linldniv up veil and with some 


year ended May 1. 1976. 


Tricentrol 
ahead after 
3 months 


and North American gas earnings 
leading the way. However. Tricon- various banks.. 
trol is" not expected to p3>’ more 
than the forecast net dividend of 
0.65p in order to conserve cash. 

Apart from the Thistle field 
requirements which are veil 
covered, working capital needs are 
expected to increase sharply in 
the current year. The recent rights 
issue proceeds of £4 .5m. may not 
be sufficient to meet current 
financing requirements outside 


Hambros 
Trust sees 
profit rise 


* The issue has been underwritten -following the acqufc&ft . 

by County Bank-- Brm<ers to the 0 f g majority holding in East'S . • * 


• issue are Capel-Cure Myers. Deal- vfesf Investment Trust qnd.V 
— ‘ jugs in the mi paid rights com- purchase of a further 4(^. 
imence 00 Monday. . -shares on June 2. Their hojdf. . 

• - how. represents 34.5 per cent. \ 

. • COin Wen X the company's capital. 

Down* »s having a rights issue Bobert Moss— Mr. R. K. 

-• .- for three basic reasons. First to whose holding was »30320 (S . 
offset short-term borrowings: the per cent) shares, nas disposed 


Turner Mfg. 
first half 


iw'US 11 *" more 7 fn 7 an U ’oirw 0 6y 5?J SL2S SSS&T'ITlSnSSiSr’ £ 21 HIGHER income b MtlmNd' by ZLS’SWSa J» : 

increased dividends on both home before^ coming round of P exploration Hambros lnrestment Tnisf for the 3 ^ t ', Secon ^ the 


EE 'SESrEix S SlzsszZ. ^ sir? vs-s? - ~ ® ‘8?-^ « ^ ^ ^ 


COALITE— 77% ^ / 


growth 


PROFIT tor the 23 



■=hare^ yield II. R per cent., on a 
p e of 5.S. in a very thin market. 


In lg.o. the group pre-tax proht economic upturn u. sustained. . nre-tax revenue increased 'in stocks following last year’s The : balance not taken 7 ... ; 

from £D 99m to H l^^Se sharp rise of £L3Stn. Aided by beet, sold for the benefit-^; '• 
year to March 31. 1976. and the . 'sterling depreciation Down s pro- accepting shareholders. .. 
dividend is -E25p (same; net per : 
share. 

If the capital proposals are. 
adopted • tiie directors would- 
expect to recommend dividend' 
totalling at least 3p per .'share' 
for 1976-77 ;on the enlarged capi- 
tal, says Mr. Hambro. . 

PRE-TAX PROFIT ol civil cncin- The Ch3 '" nan em " tois “ ««« 


over £23,000 In 

commissions, reflecting the in- ln 19.0. tne group pre 
creased activity m the new issue had talJeil o fr0[n H lo 

ma , rke, \ . . . £SS7.000. Turnover was £5fi.lom. 

A restraining effect nn growth lf the trends apparent in Lhe 
r>wrJ1 IU1 l)lv „„ m revenue was the requirement Qrsl qu anec o( 1976 in the U.K. 
weeks to March 20. 197H. of Turner ’“o^L- 1 » > "iJ’*/ Vo"- commercial division, continue. Lhe 

Maniifactnrin« increased from debenuir e Mock on July l. l.J.x Bnard will resume dividend pay- 

a? a hi-het return [hnn 3 per rnents with, subject to Treasury 


A. Monk 
recovers 
to £l.lm. 
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UNIT TRUSTS 


Good start 
for Hill 
Samuel 


Further 
expansion 
at UBM 


per 


In 


The second half profit will show 
a small improvement over lhe 
corresponding 1973 period, they 
state. 

Earning per 25 p share for the 
first half advanced from 4. Ip to 
4.4p. and the interim dividend is 
lifted from l— 1873 p to l.33p net. 
last year's total was 32!jp. 

Zj 
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Sst-;v S.BSC s.io»j THE chairman of the UBM Croup, 

pre-uur urn He «s *m J|r. M. G. Phillips says that some 

ALL DIVISIONS in ih<? current T«an.m *>t +»■ worthwhile benefits an* expected L ,pjran nc rrom- 

year of Hill Samuel Crimp have rommpnt the latter half of the current IZTlmn " 

cot uir iu a good start, says uie year (rum the programme of Surplus Miare tax 

chairman. Sir Kenneth Keith. 'lhe mnrie<l profils rise at Turner via rehouse reorganisation and 

As» known, profit for the year Manufacturing reflects the de- computer devctopmenL N,,t ’ urnlu ' 


1977, of not less than u.5p gross 6ering and building contractors, mentld^ P | hen^uture^animal^K 
share subject to ctrcum- ^ Monk and Co. recovered from 5?™ *; ™ 


stances then ruling. £324.fiOU. auamsi El37.0(ru. for the fuTTv'iiaht- rn inenme" fax* 

the longer term, when the t0 February 29. 1976. after o\er lhe yefr ^e^ 


wiD r E>e 
x. ; v ' 

the further 


expected cash now from the £824.000.. against £157.000. for the jmnrovement irT mnst 1 'SSS: 

for the yenr ^ mark ^ and m ^}$*g 


Tricentrol, the position will be i^r^ed from £49.7m. to 03 2m. 
so chanocd that it will be right Earnings ner 23p share r 


Trident Governme 
Securities 


“ T 
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to .March 31. 1976. nas a record pressed marine and aircraft A new xncrchaminu cat.ilosue r ^j' r,cr ,1, ' Dl ' ,,lon Jnrf 


£7.59 m. 


before 


exchange sectors. The other half of turn- 
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2#3 

jii 
?« 

j;nurnsa;:.»n 

Una itl.Hii.io. it>ns:U>rs‘ 

is to be issued in August and t;: mn i no *»«*o». tini-mr dur--.,. rum.ium 

n&ft 


of 3.0335p. 10 108.9p per share from S32 d 4 ' ,es Conversion Bond.' The aim fund was started in Jahuai 

li -11 19 V' 76 Regarding ' 

■^1 Turnover S2<u.wn 4».Wi«tfl U.K. the 

Prc-u* orera . . . LiOJ.osa s*7.«*»4 possible ' 


.14 

jTd TaxaUim 
.,1 MinnrrTips 
(tJ| Balance 


1 per share from SS2p ties conversion eonn.- rne aim tund was suurea in Januajy ^, • 
rag the outlook in the of tbts to combine the advan-.yeac. so dt ' still baa a-tel^ftc. * 

« directors think, it Is tages of a single premium invest- clean sJate. */*' 

to draw encouragement “’em bond ^ a reguJar .aariant . ... . . • . '" 


PTulil. 


differences, compared with foJlrit. over — components for coramer- from previous experience, w is •rr^.miii. ano im^wun-ni irwimi. * rn. 

Sir Kenneth says one of the cial vehicles — continues buoyant expected that 3 marked improve- diwantioncji j.-itm.os. 

country's increasingly serious with almost three-quarters over- ment uin ^ made in vx slock The rextiHs for the lirat ouar 
the inability of com- !eas: the UJv. quarter should soon >n the UJv. show encouragir 

reward the skill and get a boost, with CV production ^ known, pre-tax profits for "? t r h d tr l” ds f ° r cr, ” 1 r l 

ot their professional for May the highest for 13 month*. the yea r to February 29. 1976. builders^roereSS? am.ra 1 
dsb P ,nri! in .... amounted to £2.93nt, against Overseas activities’ arc r 


ter 



dedication 
managers and 


0.65p again 

- . , ssinuas?iMmiE ■ 

-c mainly V fvj £1T1|7 I ATUTl economic strategy that require which raveste 100 per cenfr in companies. Includuig OTchitwi'- 
the OC 1^1 CW i. U W II modification if further significant The mmimummvestrnent S T(XBooSp2 : 

: It hough . . progress -towards the declared' £2,o00. Hal AminnuB nU " 


the 


for increased pfofits as an induce- at the end of ten years, the pro- tPoTVident' Market Leaden jU- - 
ment for higher investment and of me_plan are tax free- yieTding -an estimated '4.4'ii - ' 

therefore employment. '. The policyholder are rewaves -the r C etft, gross. This new trust tr 

remainutg net value of the invest- launched^ 


However as tiie recent, marked 


weakness in sterling has demon- ment bond. The bond . used . is t *, e - 


the begjnzmjg f 


incentive for young men to train 1976 To per cent. down. Overall. O-oTm* "on "externa T sales"" of SlfSlSn ar ° 

for long periods and to take f»WM will be slow until a Tull £ i4fl.7 6m . (CUllMm.,. The divi- b ui ,dfS mdSET and -It ho ugh nro-ress toward, ih* 

managerial responsibility. J- K ' mdus,rial recovery, vvith per- dend is heId at 4 o p net . . tbis««n r iseSe- -d to do beScr GROUP PROFIT, before tax, of 

it is this key section which is baps just over £2m. for the full An ana jysis (in percentages) t f, an | 3St vear^recoverv is slow Country and New Town Pro- . and enahil^’ih^nr^^rt^ ® comment 

becoming progressively more year, giving a prospectjre p/e at shoWS budders - merchants comri- the direclo^ ^.v - rare and enab,ln * 1he P^uctive 

d disheartened ««> ot Ht and a maximum yield of buled 76 4 ( 7 ^, of sa]e5 and 39.9 7S,a? 


tial Assurance arid. Marks- ir.-: 
Spencer. The Tninimum ln»a : 


Brirish** Lev land ^SSSSSi com wa^made 


also this section which is niosi P_ r !“ sh ,.^ e -T!*?iL and metal windows. 5.9 ifi.li and raanufnctunng company 


mobile and appreciated by our 


tract for which Turner has ten 


-ar“ iwxv so that" 13J (9 ' 6,: scaffoIdin - and 'build- suffered by the gener 

ta.ir* dn.ty. uioi i S3 Icsmni unit IO o 



international competitors — not /rill?'™ in -srn-ices. 3.3 (same) and 12.S company which" refiger 

least m the fields of endeavour in JJ' dc rer re T tiLSH manufacturing 2^ .3.5) of the Australian economy arc nol tax earnings per 10p share oblc''impro"v"emeni7 n 7h^“economy .^ ir7.'back‘’to^ck . „■ : .„ A . ...... ... 

and ^.S lot. motors. i.S l/^l and expected to continue at the advanced f rent (L.J3p in T.lGp ot aild rhe stock market can plan using the tax-free withdrawal # CDhimeftt - ' 

.,.J tit and oUier activities. ».« present level. from 0 9o P to 1.1 lp allowing for materially, says Mr. Hambro. •• proceeds from a single premium’ * 1 

(2.3i and 2.9 i5t. The recent na»ni. hank loan full conversion of the unsecured Meeting. 4L Bishopsgate. ‘.GC,* investment bond 10- fund -the pre-’ :Ir,v ? sl0 T s - •'“'"ba. prefer to.<ronft 

As a result of the general allows the group 10 assume its lean stock. As before, the divt- July Io. noon. "niiiimi on a Efit-edged linked th ?* r ; ; effbity myestments to tr • ■ 

reduction in prevailing interest share of Thistle Field develop- dend is O.K5p net per share. _ ■ ■ ■ -• ■ - - «— •-«. 

rates and belter control of work- ment costs while till- recent nghLv isfi—r 

ing capital, interest charges Tell is'me lias provided funds to meet 1 


which much of the group's busi- 
nefK is conducted, he states. 

On investment banking. Sir 
Kenneth says the company had a 
substantial share of the increased 
domestic underwriting business, 
in corporate finance generally, it 
was very active, and lhe new 
section established lo deal with 
mergers and acquisitions across 
rational frontiers is beginning tn 
show results. 


ITC ahead 
in current 
year 


It vi as also active throughout ESTIMATED EARNINGS for the enlargement of the Derby vtare- m . 

the year in international financ- current year of The Investment house to give full cover in the • Comment 


by £227,(100. The rate of slock continuing obligations in further ? M-dit- . 

turnover was acain increased and exploration of present licences Prn-it before tax 
standards of credit management and also allow acquisition of new • • ■ 

further improved. prospective acreage on the L.K. 

Plans are io hand for the continental shelf. n.wn-nd,* 

Hmire.fi 

- ■'■•.iiariln? i«1.5SI 
K\irjnr4inary 


ing and organised a total of 3S Trust Corporation are already Midlands region and the western Triccnlrol's 55 per cent, pre-tax isOViST'"^ hr«n b ' ’iVxnrfLTrcrl ^ 7rom 

an amount of over ahead of last year, and there is and southern regions will he jump after three months is better vapn.u reserve*. IN’ 
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Cavenham 
od target 
with £3 4m. 


in 1 liras era a EiiL-eoseu i.uinea „Ti w . r 

inouai premlwn planjvhic^.aiso- the^Trfdcnt^^i!- 


operaiions to 

SUSibn.. including capital issues, no reason 
syndicated loans and project moment to 


apparent at 
suggest that 


the serviced respectively by the ware- than expected and the shares re.se 
this houses at Bristol and Southamp- 2p to 5bp. The prospect is for 


Results due next week 


offers t a-i benefits. The' results. -■ „ ^ 

of ihe: scheme certainly look T S'. as_ .mvtebtiB 

handsome. Assuming an 8 -per 2? 32^- - 

cent growth rate in the Guarap- ® faoult f Provide security -; 
teed Managed Fund,, a SJSSS: 

investment would eventually be Ij“^P*J5 0 ™'? nce the fund 
worth £21,323 according to the B|B «. < ™7 “nefat^i :■ 

example. But one - wonders U^-.Cffuity infflortore^wr * 
whether drawing attention to the “°bSb the aim of the - fuatE • 
tax benefits of such an ingenious • “^"better - than average.^, 
LINE with last months scheme may not be. like red rag ' 
estimates. pre-tax profits of to a buIL 
Cavenham for the 53 weeks ended 

April 3, 19 1 0. reached £34., to. ^-i 1 nTMADC 
against £27.1m. in 1974-75. Sales UAKllwUKfc 


LAWSON: ’ RAW '&■ - 


Among t E10 li*t r,r companies due level of around £2(Jm. ,-teenia likely at mid-term and further good 1 1 00m is repre.-ented h? foreign 

t " '■■■■“' ' ' 

inn. 
are 
Tin 
pro 
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are Tesen. Racal Electronic*. J. in the recent spate of brewery increase over the 

loons and Hambros. figures to benefit from the hig comr.ignicauons. accounting lor nr'a'ii ‘ th'r^ "■•roiinH ir* 1 ” "“r™ ^"'rlTidrei 

riessrv's full ye«.r pre-tax profits upturn in beer sales that occurred around 70 per cent, of s»le*. fcjf 5 Mr ' L ' H Goldrei. 

“r »" 7r U f the E “ SlCr "• rwl - '“«!« "» «>•- Ch iT£<* mb cr I a ..I vear Mr. 

show a fall of some £4{m. to The second half profit perform- l |k « *° cent, of sales going |,, 0 k j n f ; ,, r «j u t . 0 / T h P srock linldrei stated that results for 

nro^tv 3 uSanti a '. n 2?™ ■"« Tesco Ls unlikely to nverceac. Racylj. ;»to.nol that market upturn a„d ,t SneflJed t^WnndhalfvLrenm «- 

probably substantia) currency , how t hc buoyant trend 
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Foucard ahead As expected, a net final ^divi- AMERICAN 

to £276,276 * W 5S2?3Siw 

FrofiL before tax. of rh h ®' VS llth^ SlSJSS! «* ««>• ^ fund Rims to TSb-' : . 


. MATERIALS.^ ^7 ; -. 

Lawson Seriirit ies rjs offei^g"4.' ; • • - - 
vestors the Lawson Raw Mated* 


Fund Managers with a niinitpura 
investment of £200. The fund is 


a managed investment in jw« 


principally invested in \orth which produce- 


America-and the principle sectors com modi das. 


benefits and a rights issue afford- bw Sainsbuw ‘last month 
ine interest savings of probably f -j, ear M| ,j pro bablv t 


well over 



expected and Mould not hove 
jiiifficiciuly com penciled for the 
decline in U.K. Post Office activity, customer loyalty" 
Company ncu 1 iKi^c — — t 

An element ot cauibra is a r lathed disappoint 
to forecasts Tor Allied Breweries figures on 
interim figures due on Tuesday actually show 
because it is not known exactly performin 
hi'V. much the group might have given the 
tiifli from th»* An-ell strike in U10 store openings. 


“ Home *n Wear " range where it £2 Am. debit against a £2.6m. cre- Among o’hc-r ri?«u»s due next 
is going - all out to build up dil. and a higher tax charge is week are inriiminari“ from 


firsi qiiHrtcr. ,\ 
some lb per cent. 


d<v.» nturn 
to a 



r.f Raeal Flecironles wa* 12rt per from 
pre-tax cent, higher 


pre-tax 


£6.2n\. the total borrowings Viell over on Thursday. 


uf Merisrorri's interims are expected 
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’ are Industrials; consumer goods: the world .providing .both- .IriWgjT T\"\ ' 
and. electronics. The launch date anc ' _ ca P*tel growth. .The .chwfipL lA \ 
was ar the beginning of this -year ,y Por cent initi.ai pius.l Sf 
and the management' charges in- renewal. . • H 
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HIT -o ansme mi ilir rii..pns-i nl .sharia payable of t297.5!lll. 
1 I 1 D>U Foods in 1»: 4- 7.'.. 


£157.253. 


Tax absorb.. 
For 1974 turnover ua. 


CIS9.WEV and tax EnV.7C 

SWAN -AND • SONS . (HnsbK! ,"'1 .- j.T 
51— Dividend lr.Jdp pel I1S.ISS._ - .. - 


It (.’i 
l.«‘» 


I -oX 1 \"t~,AoT on 1 Turnover (or 1975 was IM.U2m.. Jr 

w r . n su:h.-rljnri am .. surpln . ol and protn £2119.0:14 afier iniere-i ^ ...Tm rf-r 1S ,1 ' I “ } ‘nriuduip 

- - Taw ah«..i. inivreji' rrauvTd £*7.(07 i£,4.nsi. tar jbhn 

IVUJM iii.o.wnii. drbK exiraortllnarvi aucuoni.*ers 1 — uiyioena lr.fdn. 

__ . . I'VIIW «-wi irredit iSLJi. alinhiuatUL- Tor Fnr .M Anrli 30. tutu. - Tbrnnw^,.- 

11.1.28m., pro i»i 1281342 after m- iHS.399 iREL^oov: Eaminas per Sup «33.3*7 >/3 «.«gl'. F'rofir IS0..TS4 inrjsr - -*. "i •. 

1 e rest of £322.170. Tax look Hiaiv HWlp ,Hv.40p>. nhrr.^t vbwres mrhuling tax of £M# " -1. J‘ 

t£42.j31i but mdodios profit xm ^ate of'!-., 

EanUngs Twr -.-rtait c. . 


Questions for 
Cosalt 


tt-ii 

1 : 

p r-s 
u.j 
0 |.3j 


nninmrf r».l th-.f .1 CULLEN’S STORES— l hnat dMdcad. Bropdrj^ \ m JSM; 

II Ls pointed out that I lie L’.vip.- -makutX il,p >j>3pi for ivar ro Main iSLlpi _ 

lieurc.N arc not . comparable, be- kironuiy 29. tun. Pre-tax broflr -fm* Jf* • - r- .' : ' 

eause some subsidiaries have been lacludina proi/t -on- diaposa) - oi • UNITIO industrial . COMPANY- -.J" ‘l : 

(Xvnsnltda’ed. hsctf_ asere. - ’ILV, lu'rr^ mpt atWB^ 


meeting 

The annual meennt: mi Monday to enable greater advantage tu be flTlp.'Wrp— 1 wtat 


The principal effect has been GRANGE trust— ipienrd djvidrnrj ] n 'tias^ficea 


of Cusall, the Grimsby fishing taken of. group tax relief pro- ^jri^ u ' r 


;*»s v v:f. 
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U 
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l.«"« 
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erjuipment, sinraaa and financial visiona but only for Die period aoumnted 

concern, promises lo be a lively since the change, so that the full cYvananj debenture awJ toao - interen . 

occasion. benefit will only be sained 'from P^vaW'j r «nit management expenses. . .so . ;WE5T3Wftc products — 1 

A shareliolder Mr Dennis the current year onwards. accou nt-. .to. umi df sobsidiarj. f ear to March .31^1976. already -,m — . 

Birkeit. has prepaVed' a list of IS During U.e second half. ’part.- ■BwPfcTSW 'C: • 

questions relating to the 1974 cularly durjnc the fast quarter, increase of revenue for first sir months flow at wsr-wm a».4Sm. lis'.oooi. Meefc*::.' 
takeover by Oivali or Orbit Hold- Ihcre was u severe shortage in t ’S^ r ' **Wpr. 3ifls ». nopn. ; V 

ma.s in Which the Box-, family the supply of new cars, a sitmifi- £ portfolio, « w««u»3l»kS. owiiles wiwn and CO. tmxrmfK’r.'-’r-,' 
held common directorships and a cant fall irt the volumes of snorix repmsonted oy overseas sccnrines ai vfll vrs-^ affirid laiY. >.. '• 

.substantial equity imprest. He reauirinS distribution tn Hi eh wwsi.r 1K5. Kct asset value of eaeu • Company fr-TmaowR' 

claims that Cosa 

company and questions an £ is, 000 Government's economic measures promum SS"'£fp “ ^ <y «Ut ~a8£ft:+s. ^ r-.. 

compensation paymcnL made to a be^an to bite. '.kl^em-bzE 1 holdings— P teal- 



former director of Orbit. 


AMC upsurge 
to £4.46m. 



WbfcVER'HA**TdN STEAM LAUNO B Y : :,. ... 

— DIvMwrf ■ r Dtr fioUL' tntD . PD*r 10* ^ .* “t. 


Consequently, a reduced second dead 3.1? .maxims z^poet 
half turnover was not sufficient to l0 - ““I? ai » JTS- - 
maintain profit earned at^hgif- ofim* i£5m& 

wny. However, jb spite of the nwi? (deficit £42.133?. 
severe recession continuing into 
1975. manatremeni accounts show 
that the group » again tradin* 

A sharp rise in pre-tax profit profitably, the directors state, 
from «.74m. to - £4 .46m. is All .sections have the facilities 

announced by The Agricullimil and capacity to derive immediair.- u^rwp).’ ; • '<£56.«3t. :ri 

UnrtciiKe OuToralion for the benefit from an upturn in the PROPERTY 



-V £56.031. " .. • ; v.;^ 

PART H 6RSHVPS— j- uoi , _ .YOUNG AND ICO’5 BREWERY- RffsuUfl-^---' 
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Takeover bids and mergers 


Son Idle, inwlwt/it' J d3SseS‘ its final offers for' Artagen 
:.v K. properties, yester^y raised it& cash bid a further- 6p to 90 p for 
Vsiv each Artagen share nbt. already, owned. However^ - tbe^ new terms 
• ’ t V^jyere gobtf rebufl^d-hy _the : Artagen Board as bemg - inadequate 
' iod nnaicee^^BTifc". : Suii Ufo can iso far coinrtrflii some 44 
- v -per cent of tbe Artagen equ*ty; .lr this figure ia& b© raised 

. \. Vrto\ay« : 5Q£erc6aL» the bid will become unccmditkaxal. 

V;^7 WoodlurasqDrkfce and Carey has emerged as the bidder for 
■ . ’-" ipbrims .Praperij**.; .-.The terms of 47p cash for each Bbram share 
]■>. . five unahimoa&yrecoznznended by the latter's Boari' Irrevocable 
. ' V -41^ hf? e l already been, given ^2 respect of 

^ ce^ Forum equity. .■'-■• . 

. Vj^J-y International. Combustion, the 45 per cenL-oWned v U.K. 
7^*8 seriate of- Cqmbustioxi Englneerfiig, of. the TSjSi, j has not 
%^?aited for flie outc^ne of its strongly Tesisted£4jnL-{85p per 
•^share) cash offer for Thermal Syndicate before coming forward 
an agreed-cash bid for Metro pole Indnstries. the^engineering 
; ’ 'M^nd associal^ trades concern, ic is offering: 50p for-each Metro- 
^ble Ordinary and - 90p far each SI Redeemable Participating 
1 • 7; iipreference,- valuing the company at about £l.lm. .v^feanwhile, 
y ^-'TJermal Syndicate has produced its detailed defence statement 
• .baefced ;up by balfrrfioe profits showing, an 87 per cepL Increase 
>iand a forecast jump in net dividend from 2.5p to 6p per share, 
r Sbis gives weight to Thermal's contention that IC ^.attempting 
take over the company at a 44 ridiculously low price.”’ 

. •' “■ f Trailer produced . last .week-end an agreed -57Jp per 

..'- .'share cash Cottoter-offer.for Anthony Carrimore, the. specialised 
■ vehicles manufacturers and property developers, 

- y ' ,’maHhg life difficult for original bidders, Edbro {Holdings), 'toe 
. .■Cafrimore directors, together with associates of the company's 
,^=: financial advisers; Ionian Bank, have irrevocably accepted in re- 
yspectdf 36.3, per cent of the Carrimore -equity. .A few days* 
**^* %> ^ later, -York Trailer’s advisors, Lazard Bros-, claimed that further 
^^■irrevocable- undertakings had been given, increasing., the- shares 
-'{Suninttted'- to the - York bid to 44i per cent of the' 'Carrimore 
equity. ■ However, on the . same day, Edbro announced that ns 
: all-equity- bid was .being substantially, improved to seven. Edbro 


for every ten of Carrimore, currently valuing each uarrimure 
at 78p. 

As well as the 44p cash per Peacock S as Lni Estates' share 
already declared by Warren Plantation, the latu-r is now ufferum 
as an alternative 55 of its shares plus £5 cash for every luu 
Peacock, equivalent at present to 58p per Peacock share. 

Value or Price Value Final 

Company bid per Market before of bid Acc'l'ce 

bid for share k price k bid (im/sj k Bidder date 

Man la pane* ntan otberwita Indicated- 

Anthony 

Carrimore 78 33t 33 £ 08 Edbro (Hides.) — 

Anthony . . 

Carrimore -• 574“ 33t 33J 0.6* York Trailer — 

Artagen Props. 90*d . Mg 66 33.G e d Suo Life — 

Asb bourne Invs. 21* 41t 41J 1.8* Ineendve 

. Investments 23, G 

Assam Cons. 22* JSJ 1SJ 0 3 Hampton Tst. — 

Baird (Hugh) 33d 38} 17} l.yd Manbre & Grin. — 

Bolands 46b 46 20 -3.6 b Barrow Mling. — 

Brighton & Hove 

Stadium 56bd 55 52 O.jbd J. Coral — 

British- American 

Tobacco — 373 37.* ■, 

Tobacco Secs. Tst. — 2D.> 103 i.063e Agreed Merger — 

Do. Defd. — JtU| 762 1 

Burton (JH.) Prop. 73*d 74 40} 3.W*d Burton Croup — 

Clark & Fen n Tab 73 58 4.1b Trafalgar Hw. — 

Dares Ealules 2*d & 127 D.O.V-d Privle. Coiiblin 

East & West SS'-d 52 53 1.3-*d Arbnthnot 

Inv. Trust Latham — 

E- Sussex Lngr*. 30*d 30 22 j l.9*d Aurora Hides. — 

First Finsbury Tst. 33*d 34 13 u.fcd J. L). Hutch&on 

Forum Props. ; 47* 45jg 39 2.8- WowlfaLSC^ Drake 

! & Carev — 

Haigbton & Dwhsl 29 2S 20 1.2 Dent Fnwnes -. 

HalKW.WJl . 35* 33 17 1.0* Geo. YVtrapey — 

Hardman (Thos.) 23-d 24 11 0.2*d ScapaGrp. — 

Jeavons (E.K) 661 K4 61 2.0 Penlos — 

Jetinga 801 80 50 0J2 Camel/a Jnr*. — 

Keith He Hendrsn. 8U*d 83 76 3.H u d Welfare Insur. — 

Kennedy (Allan) 27 34 33 0.3 Ferguson JndJ. — 

tendon Tin . I‘j7*d 175 137 34J2*dPemas Secs. — 

Marshall (Tfaos.) 

Invests. 914 E9 73 4.4 >Vm. Baird — 

Majbrook Props. 47* 45 32 1.9* Croudaec 

„ Holdings — 

Metmpole Inds. 50* 50 32 0.4* Jnt|. Cnnibsln. — 


Company 
bid for 

Nen Ireland As^ce. 
Peacock Sasini 
Pernk IW'er 

Pots. Plats. 

Second Scottish 
Inv. Trust 
Shephard IE.) 
Spencer, Turner & 
Bolden* 

Stigwood (R.) 
Thermal Syndicate 
Wade (C.) Orel 
Wade (C.) 'B' Ord. 
Waite 4. Son 
Warwick Eng. 

Wntcrval 


Value of .Price Value 

bid per Market before "of bid 
-hare k price k bid (£m's* k 


"Final 

AccTre 

Bidder d.ite 


PRELIMINARY results 


3.8 "d P31FA Insur. — 
t> Sd Warren Plntns. — 
•S.l'd Government of 

Malaysia — 

61. 5 t’nion Platnm. — 

41.5 Scot. Inv.TsL — 

1.5“d Jopllngs — 

0.7 Dent Fownes — 
3.8*d Polygram — 
4.5* Ini. Combusts. — 
0.l4*d Derby and Co. — 
0.17°d Derby and Co. — . 
2.9* Falrzone — • 

1.6 Gidney x Ind. 

Invests. — 
57.9 t'nion Platnm. — 


Company 


Pre-tax profit Earnings* Dividends* 
Yearto (£000) per share (p) persharetp) 


.Mar. 31 • 734 1; (598)3 15.3 113.51 8I1S3 
Mar. 27 • 91S (505) 19.5 (10.61 0.061 

Mar. 31 712a (670) 5.5 (5^) 2J2S5 

Apr. 3 65, 6S9 (45.510; 8.5 (6.0) 1.792 

Max. 31 4.453 (2,673 ) 9.7 ( 3.2)§ 3.5 

Sept. 30 104 (133 ) 4.6 ( 5.0 ) 3.1B7 

Dec. 31 16.39G (19,196) 26.1 (26.8) 7.585 
Mar. 31 1,840 (1,090) 19.4 
Mar. 31 2,732 ( 24182) 9.1 

Mar. 31 693 (1,276) 0.9 


113.5) S.2S3 (7.611) 
(10.61 0.061 (5.6) 
(5.3) 2iS5 ( 1.6UG) 

(6.0) 1.792 (1.5SS) 

(3.2)5 3.5 (3.25) 

(5.0) 3.167 (2.9B8) 
(26.8) 7.385 (G.93S) 
(13J3) 2.323 (2.139) 

(5.0) 6.S62 (6207) 
12.5) 1.741 (1.741) 


, illtU ■ ■>! UiW (IpafUf I4..UP A..M-M J. I • 

Alar. 31 18.932 (164:27) 10.6 (10 S) 3.695 ( 3-386 1 
Mar. 31 11,760 (9.0S2) 114t (9.8)$ 3.121 (2.855) 

Mar. 31 625 (546) 4.0 (3.5) 3.818 <3.51 > 

Mar. 31 1,101 (1,362) S.3 (8.5) 3^18 (3.042) 

Mar. 31 504 (439) 


Mar. 31 


(3.5) 3.818 

(8.5) 3.318 


(3^1) 

(3.042) 


(439) 10.9 (102) 0.73S (0.671) 
(294) 10.3L (2.3) — (2.0* 


w aij ca.'n oner, b Cash altcpnauve. r Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected jo become operative. g Based on lS..'d/76. 
k Based on I? 6-76. 1 At suspension, t Bid. 

INTERIM STATEMENTS 


Company 

Half-year 

to 

Pre-Ja.v 

profit 

(£1)0(11 

inier/ni 
dii idend«* 

per share (p) . 

Arth or- Guinn l-ss- 

Mar. 31 

14,60(1 

(1 1. 11110) 

2.104 

« IJUttVi 

Assoc. Paper Inds. Apr. 3 ■ 

]SL 

(737) 

0 5 

(1.0) 

Bioemel Bm>. 

Mar. 27 

131) 

( 121 » 

1 225 

( 1.225) 

CompAJr 

Mar. 2S 

3.440 

1 3.100> 

J2* 

11.0) 

James H. Dennis 

Feb 29 

187 

1 216 1 

1 285 

CO.Sfit 

Dobson Park 

.Mar. ;J1 

3.SI5S 

(•l.fiSS) 

0.725 

(0 631) 

Duple Internal!. 

Feb. 29 

60 

( 154 1 



English China 

Mar. 31 

f«.!»34 

i 7.040 1 

1.097 

(U 875) 

Manbre & Gariun 

Mar. 27 

3.IU1X 

1 3.024 ) 

„ 

f— ) 

Record Ridgwav 

i\Iar. 28 

SU3 

(610) 

1.2L 

(U) 

Sea Held Geniev 

Mar. 31 

196L 

(278 >L 



Sid law industries 

Apr. 2 

4«2 

1283) - 

1.5 

( |.()) 

Thermal Synri. 

Apr. 30 

606 

(324) 

2.05 

i l.U) 

TomJun&nn Hides. .Mar. 20 

22 




U.U. Textiles 

Nov. I 

120L 

( Sji 


(2210) 

\\ eyburn Engg. 

Apr. 30 

1.122 

ia(W i 

3.001 

(2.720) 


nt Gov. 
■ities 


ilSM DEALS 


Forum gets 47p cash offer 


■ • COXWOMTY - MERCHANT Wood-' 18 bought 12,500 lomiwat 82p on 

. house Drake and Carey is bidding hghqif of associate : of - Gulf 
.. 47p cash per share for Forum International (UJC). , ; 

-• Properties. The Forum Board is. L. M easel and Co. bought 5,000 
recommending the offer and win London Tin Coipoxatkmriit 175p 
Tm- accept for their own holdings, .on behalf of an ' associate of 
! Shareholders controlling 46.3 per Pernas Securities. 

. , _ L '^(xnUmdading Mr.Gei-ahl Edg -011 . l. Messel and Co J s6ld^575,000 
! r \!|lL *hainnan, have given irrevocable aark and Fenn Holdings at 75p 
Le commjtments t^ accept the offer. on behalf 0 f Pemdra Fund 
bid . va ‘ '“2 s forum, with .Securities and associated -funds. 
. ---.-.Investment portfoho -of shops artd associates of Clark : and - Fenn 
- offices, at £2fitn. Its last accounts Holdings. 

. showed assets with a net book . - .:. V- 

• • value of £2 5m, while . directors ; itboda a m ta “■ 

-said that If. a valuation had been ArrKUALn 1U - '<_? 

. carried out the properties would DUFAY' 
j.Tiave^produced • a eurpliis of Dirfay Bitnmastic Lha s received 
-- - £400,000; ■ . • •. an annroach which" mav lead to 


Daily in excess of the market 
quotations attributable to your 
company’s shares over the past 
six months.’' They add that the 
offer in Trafalgar's view is fair 
In relation to past performance 
and future prospects. 

HAMILBORNE 
STAKE IN 
REED & MALIK 

Hamilborne has purchased a 
23.7 per cent, stake in Reed and 
Malik, the civil engineers, at an 
undisclosed price. The shares 
seem to have been bought from 
Justmacg which itself only 
recently acquired the holding 
from Damian Investment Trust 
Reed and Malik's shares closed 
4 higher at 16}p last night, 


saidthat iTa^hnrion hadbSn APPROACH TO -. Malik, the civil engineers, at an 

. carried out the properties would DUFAY undisclosed price. The shares 

i^SS* flA P rodllced a m£r P lils of Dufay Bttnmastic -has received SR 

■ £400,000. ;■ -. an approach which "may lead to Jastm ^ wnich itself only 

• Woodhouse Drake isr an - on-. ^ offer being made^vThe com- J ecentI y acquired the holding 
.- ' quoted public company whose. pany will consuk Robert^^eming l ro “ Damian Investment Trust. 

•'1 origins go hack- two centuries. It anff Co. and "will keep holders **eed and Mahk s shares closed 

;. r specialises in the soft commodities informed • of^ -further - higher at lB}p last night. 

... — sugar, cocoa and coffes-r, ™d developments^- • • 

_ its capital an d_re tain ed earmngH - jT he ^shares -closed ' ^-higher FORT ANNE 
^ ^ ^ )St W — NORTHBOROUGH 

.• Afik^ -wby ' it sliould bta . for ahead jM: :;the Fort^Antte HoWtags. a corn- 

- a property company, si spokesman ; : W “* ^ e . 15,6 °/ 

j&srjs ,.. ^ ag?K t aga 

likely to iiwreteB and -that "by “”THI ji Investment . Trust, being substan- 

-holding" other .property St would In ^letter to shareMldert in ti^ny .the. whole of the holding of 

-.’ atTleast be al* loubalance.' this Oavk and Feim, Mr. Nigel David Samuel 1 Trust, at ap per 
J ^ducresre In accommodation cosrs7?Bro«ckes, : chairman or Trafalgar share. 

.■ i >2fe'i5tressed that tho- Forum- House Investments, /ays„that if .As a result the Board of North- 
, ^PBiSiase would-be treated as an the Tin offer lads “we shall be. borough - is being reconstituted. 
" . mvestmenL 1 There was do desire content, as we were in the first A sta tement of the intentions 
to maistaln the Forum quotation, place, to retain our 2G per cent, of “the" new Board for the expan- 
future of the chairman's interest as a trade investment, sion of the company and its 
_ ‘ and ‘ -his ■ family’s holding in: baying acquired^- at the effective future activities will be issued 
" ' Foxtuh Tias .been uncertain since_ price of 68p _ a share.” ...THI has shortly. 

‘ Mr. Edgson was seriqusly in juredT received accepiSncev for 38 per. 

' • ■ andTIus -wife killed ml a. London, cent of Oarfo^and Fenn's equity. TOf — EDPER 

bombing. . Kleinwoft .Henson, who are -.w- mnn , ri . n im-nlvinw rhp 

• Energy Finance, whose chair- advising THL-in a covering letter par D r o f English’ Pnn 

man- Mr:. E. D. Barkway Is dn t to shareholders outiming the CorDorat ^ton’s interesi In 

?o ard >' Corporation of Canada 


. 1 ^ Fornin; WortMionse Drake ", ra the conditions for the Top cash 

. . -rr; advised by. Guinness Mahon, alternative # to 50.01 per cent. 
'! '.!::ii-. Foriun Shares dosed yesterday at acceptances— says that “whatever 
45JP. up 5iP. inlerpretatidn js .. placed on the 

'■si'."'™. "" . . profit and earnings record of- 

, 1 *-> ^ASSOCIATES DEALS' : Clark .and- Fenn, the fact remains 
• - Joseph SebM; and Co. on June that Trafalgar’s offer is substag* 


: i THE INVESTMENT TRUST 

• ^ tCORPORATTON 

.„ r ; ; •; A FURTHER GROWTH IN REVENUE 

5 ' '. . .She 88& Animal General JKeeting.ef The Investment 

Trust Corporation Limltrd wiU _^® 13 ^ J T u ' y 

. iiL 'London* Ur. Davtd- ML C, DonaJd, W.S.^ EC.LS-* 
the Chairman, presiding, 

[X r . is^ 'an', .extract ; from the Report of the 

- V ? il * J & S year ended 1st May. J.97G Rais seen further growth ip 
' revenue ^-which at 53^157,442 is il 12,664 iugher than that ofthe 

• frevious year. A fall, of 1171,727 m deport interest .has been 
' . 4 more -than offset by increased dividends on both home and 

- overseas :in vestments, to vestment of liquid funds, particularly . 
in rights issues, and a jump of over £23,000 in underwriting 
commissions, reflecting the increased activity In the new issuo 
market One factor which bad a restraining effert on growth 
; in revende was the requirement w repay £1J35,1I0 3 "per cent. ■ 
- "" . * Debenture- Stock- on the 1st July, 1975 as a higher return than 

* j|j^ .3 per cent,.. could tiave^ been earned on the cash needed 
* ^ J L V J the repayment ' ’ 

' Earnings on- the- Ordinary shares are 5.209p net per sbare_. 
, and compare withi5.026p last year. Your directors now recom- 

mend a final divideha bf 3-51p which with the interim divioena 
of L43p paid 1 in January, T976 makes a total dividend of 4.94p 

per share for the year. . "with, the imputed tax credit the groM 
dividend for the year is 7-fip compared with 6-9p paid In respect- > 
of the previous year, an increase of over 10%. 

, •**' At 1st May, 1976 the net .assets were valued at £82,677.818, 

| the highest year-end valuation Jn the company’s history, and 
represented an- increase" of 21 per can-L-oyer the value a year - 
ago, after adjustment for the repayment of. the 3 per cent.- - 
Debenture Stock. Over the .'sauie, period the F.T. Actuaries 
All-Share Index rose -19.5 per cent, and the Dow Jones Indus' , 
trial Index:' 28 J. per cent, after takj'ng into account alterations 
v ' in (ho exchange rate "apd dollar premium.-. 

Estimated earnings for the current -year are. already ahead ' 
of- last year and afiere is no reason apparent at the moment ; 
to suggest that this trend should be reversed. It is impossible 
to- forecast what the "-asset situation, will be at the end of the 
-company’s year: but- your -fa ndslare. invested on the. assumption . 
. that all major. stock markets have a- further- rise ahead of them, v 

.. There has recently: been a certain amoimt of criticism of 

. the performance of. the. investment trust movement. There, 
are jof course pafflcular ihstaneffi— and this company is not-; 
; . . one— where the criticism can he justified. In general, however, 
,4* ' the movement has fulfilled the purpose for which u was 
.. -• orwfajallv designed— the spread of investment rink for the . 

small investor. Security of Income and of capital should ; oe 
the main objectives. Shareholders will appreciate that wnwe 
attainment of these objectives is the responsibility of me 
directors, the fluctuating discount . between asset value ahd . 
share price is outside their - control* Anyone lobklzig for excite*- ■ 
meat or dramatic performance should look elsewhere— 
although, because Of market forces, opportunities for snen 
, . performance can in fact occur. It is noi so .long since the 

.f .. new men of the'rirtfes were capturing the headlines ana tneir 
- r ' performances; were helhg Compared with that -.of the 0, “ er 

institutions to the detriment of the. latter; .but it .jwra the latter 
who survived. A more useful .functian-would be performed ^^oy 
the critics if they concentrated th«r efforts against me 
. politicians, of all-parties who. responsible for'manapng 
another- ^ftbod once.. favoured-. *hd"J5tiH held- by. small investors, 
viz. -2 1 % Consols,:-: t v - 


EPC— EDPER 

. The transaction involving the 
merger of part of English Pro- 
perty. Corporation’s interest In 
Trizec Corporation of Canada 
with those of Edper Investments 
-has been completed. Following 
completion, the .chairman and 
chief executive of Trizec. Mr. 
..J- A. Soden, and the president. 
'Mr. W.. Hay; have resigned from 
r the. Board oF EPC. Mr. D. A. 
Llewellyn, chief executive of EPC. 
[bas'been appointed vice-chairman 
of Trizec and Mr. S. H. HonejTnan 
and Mr. G. Rotlunan have been 
appointed vice-presidents. 


Carrimore 
tells holders 
to ‘wait* 

Acceptances so far' received in 
respect oE the offer by Edbro 
(Holdings) for Anthony Carri- 
more amount to 111.031 Ordinary 
shares (11.10 per cent.) and 22.330 
Preference (17.S6 per cent:). 

In a- further announcement yes- 1 
terday (he directors of Carrimore. 
advise shareholders to take no 
action. In the opinion or the 
Carrimore directors holders' 
should have in their possession 
Tormai documents in respect of 
the York Trailer offers and of the 
Edbro offers and the comments 
of the Carrimore directors and 
of their advisers before making 
an assessment and decision. 

NEVIN ACQUIRES 
PARSONAGE 

Nevin Electric (Holdings) has 
purchased . Parsonage Trans- 
formers, of Walsall. The products 
of Parsonage are complementary 
to the activities of Nevin, which 
is principally known for its 
primed circuit boards and dosed 
circuit television equipment. 

TILLING-OLBY 

Thomas Tilling’s offer to 
acquire 98.000 Bl per cent, cumu- 
lative Preference shares or 
Alfred Olby, builders merchants, 
has been declared unconditional. 
Acceptances have been received 
representing 96.97 per cent, of 
the Preference shares for .which 
the offer was made. 

Louis G. Ford Limited, a sub- 
sidiary of Tilling, held 2,000 
Preference in Olby before tbc 
offer. 

Dealings in the Tilling 8} per 
cent unsecured loan stock 1989- 
1994 to be issued as consideration 
are expected to start on June 21. 

The Offer remains open. 

RADIO RENTALS 

SraurfH Distributing, a division 
of the Jefferson Smurfit Group, is 
raising £}m. by the sale of rental 
agreements in their Northern Ire- 
land rental subsidiary, BB Rentals, 
to Radio Rentals. 

MATTHEWS HALL 

Matthews Hall and Co. has 
acquired Pearl Electric of Dublin 
and Pearl Electric (Waterford). 


fFicures in parentheses are for correspondinc period.) 
Dhldvnds shonn net except where otherwise staled. 

' " Adjusted Tor any inierxenmq scrip :-sue. * Fully diluted. 
t Adjusted io cnmpnre with 1975-76. s For 15 months. I After tax 
profits, a For J« months. LLos^ 


APPOINTMENTS 


Arbuthnol Hhni; 
Alpine Drinks 
Ariel Inds. 

Assoc. Brit. Foods 

Baker Perkins 
Bandanga Hldgs. 
British & Common. 
Burnett & H attain. 
Caledonia Invs. 
Chamberlain Phs. 
Chloride Group 
Chubb ami Sou 
Dorn Holdings 
Eva Industries 
B. Ferticmani 
Group Lotus Car 
Hargreaves Group 
Highgate & Job 
Invergordon DIst. 
Land Securities 
Lankre Chemicals 
Ldn. & Northern 
Mclnerncy Props. 
National Carb. 
N.M.C. Inveius. 
Pj-ftpl} 1 . & Hrrrsy. 
Reliant Motor Gp. 

Skeichlcv 

Triules Fnundrs. 
t'.K. Optical 
W'.G.l. 


Offers for sale, piacings and introductions 

Aran Enerqy Issuing up to 5m. Ordinary £1 shares at 125p each. 
Automated Security: Requotation for issupd capital of £S18,627 
in 10b shares. 

Esmark Inc.: LiKting for the company's I7.85rn. shares of St 
Common, stuck. 

Rights Issues 

AAH: Two-fur- five at 115p. 

IVGI: Onc-for-six at 60p per share. 
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W. Robson heads BSC strip mills 
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"Mr. W. DL Robson, at present 
' general manager (sales), strip nwll 
. products, BRITISH STEEL COR- 
PORATIOX. will become com- 
mercial director of (he division 
’ from June 30 in succession to 
Mr. H. D. B. liawksley. who leaves 
the Corporation on that date to 
: take up an outside post. Mr. 

1 Robson, who joined the steel 
Industry as a trainee in 1954. was 
appointed to his current position 
at the beg inning of this year. 

* 

Mr. Richard E. A ms tad. at 
present manager at the Berne 
office, and Mr. Henri Jauslin, 
currently deputy manager, 
London, have both been appointed 
managers at the London office 
of the SWISS BANK CORPORA- 
TION from July l. 

*■ 

Mr. Derrick Hornby, chairman 
and chief executive of Spillers 
Foods, has been appointed presi- 
denr-desicnate of the FOOD 
MANUFACTURERS* FEDERA- 
TION. The currem president, Mr. 
Ronald Halstead. managing 
director (consumer products). 
Beecbam Group, retires from that 
office at the end of 976 after 
three years. 

* 

Mr. \V. Short has become 
managing directo - M r. P. K. 
Thomas commercial director, and 
Mr. C D. Blakeborough technical 
director of J. BLAKEBORUUGH 
AND SONS. Mr. C. K. Pickles 
and Mr. A. H. Smith continue as 
works director and financial 
director respectively. 

* 

Mr. Anthony C Barrelt-Greene 
and Mr. Janies G. Green have been 
appointed to the Board of 
STAFFORDSHIRE POTTERIES 
(HOLDINGS). Mr. Barrett-Greene 
is currently technical director of 
subsidiary company .Staffordshire 
Potteries. Mr. Green, at present 
export sales director of Siafford- 
shire Potteries, will assume the 
responsibilities «f grou-M sales 
director on his appointment. 

* 

Mr. A. D. Powell has hecn 
appointed a director of tbc BOW- 
RING STEAMSHIP C0-, a sub- 
sidiary u( C. T. Bow-ring and 
Co. 

Mr. Norman If. King has been 
appointed a di recto.' ot ANTONY 
GIBBS REINSURANCE BROKERS 
and Anton; Gibbs International 
Insurance Brokers. 

. .. *. 

Mr. John D. Shotlnn h»A hecn 
elei-tfd a director of HARRIS it 
SHELDON GROUP. He ha* been 
w’ilh the group ’ Tor many years 
and ha-, been managing direeior 
of Eu-r/aut, a sub^idia/y, since 

39IM. 

★ 

Mr. \V. T. H. Peel has become 
mark emu services direeior al 
KW1KFORM and has been suc- 
ceeded by Mr. John Baker as 
regional director. Southern 
region. 

■ ■ + 

Mr. John Turner; deputy chair- 
man of E. Turner and Sons, has 
been elected : president of the 
CONCRETE SOCIETY in place of 
Mr. Norman Roycc. 

* 

Mr. Alan Wilson has been 
appointed .deputy managing 
director of SESCO (SECURITY). 
He was previously marketing 
manager of the company. 

-Ar 

Dr. L. Bateman is to become 
secretary - general, INTERNA- 
TIONAL RUBBER STUDY 
GROUP, following the retirement 
of Mr. P. F. Adams on June 3(1. 

★ 

Mr. Gilbert Martin ha«. been 
□ □pointed sales director of ASH- 
FORD CONTROLS iPelroeon 
Group) following the resignation 
of Mr. Arthur Dobbins. 

* 

Mr. R. T. Pemberton and Mr. 
J. A. C, Talbot have retired from 
the Board ot PORTALS HOLD- 
INGS. Mr. Simon F. Every and 
Sir Richard Meyjes have been 
appointed directors. 

Mr. Matthew Seales, managing 
director of Western Mail and 
Echo. Cardiff, has been appointed 
a full-time director of THOMSON 
REGIONAL NEWSPAPERS and 
will be moving to the head- 
quarters of .the group in London 
in July. Mr. David Thomas, who 
has been based at TRN head- 
quarters for the past three years, 
returns to Cardiff to take over as 
managing director. He continues 
as direcLor of the TRN Board 
responsible for circulation in the 
group- Thomas will be 

succeeded as managing directof 

of F. J. Glindon by Mr. Peter 
Lawrence, who is also company 


secretary and graup financial 
controller of Thomson Regional 
Newspapers. 

Air. J. H. Smitn. member for 
finance, has been appointed 
deputy chairman of the BRITISH 
GAS CORPORATION for live 
years from July 1. He will 
succeed Mr. Dents Rooke, who is 
to become chairman from that 
date. 

-y 

Mr. David Morton has been - 
appointed an assistant managing 
director of ALCAN ALUMINIUM 
(U.K.) in addition to his present 
responsibihes as managing 
director of Alcan Booth Indus- 
tries. Air. A. P. S. Robinson has 
become managing director of 
Alcan Wire. He was formerly 
genera! manager Export Freight 
BonaUack. 

* 

.Mr. W, Leonard Hyde has been 
appointed, from July 1, to the 
Yorkshire Regional Board of 
LLOYDS BANK, of which Mr. A. B. 
Hampion is chairman. Mr. Hide 
is a director and chief general 
manager of the Leeds Permanent 
Building Society. 

* 

Mr. M. J. K. Porter, group 
secretary of ALLIED POLYMER 
GROUP, has been appointed a 
director. 

Hr 

Mr. W. R. Williams has been 
appointed managing director of 
DUPORT FOUNDRIES following 
the retirement ol Mr. John Grice, 
who continues his association with 
the company on a consultative 
basis. Mr. F. R. Loader, chief 
executive of Duports Engineering 
Division, has relinquished his 
appointment as managing director 
or Burman and Sons, but remains 
chairman of the company. Air. 
R. S. Simpson succeeds Mr. Loader 
as managing director. 

* ■ 

!flr. Gordon Myers has .been 
appointed financial director of 
HENRY WIG FALL AND SON. 

★ 

Mr. R. 5. Evans has been elected 
chairman of the ZINC ALLOY 
DIE CASTERS ASSOCIATION In 
succession to Mr. R. P. Bryan. 
Mr. Evans is executive chairman 
of Lesney's industrial products 
division and of its U.K. services 
division. 

* 

Mr. Michel Cledes. preciously 
regional director. Nordic and 
Benelux region. RANK XEROX, 
has joined the Boarrf as group 
director, European region. Mr. 
Henri Dehuisser. group director 
nf personnel and organisation 
hince 1874. joins the Board in 


that capacity, Mr. Tomislar 
Maksimov ic, previously general 
manager. Rank Xerox Italy, 
becomes group director. Opera- 
tional Support Group. ' Mr. David 
A. Thompson, previously regional 
director. Far East region, is 'made 
group director. Africa. Middle 
East and Australasia region, 

* 

Dr. Kenneth A. Latter, a vice- 
president of the Norwich Union 
Life Insurance Society, has been 


elected president or the INTER- 
NATIONAL COMMITTEE FOR 
LIFE ASSURANCE MEDICINE. 

+ 

Mr. J. B. Bradshaw has been 
appointed a director of E. B. 
BRADSHAW AND SONS. 

★ 

Mr. Roger Mis son has been 
appointed a director of HINTON 
HILL LIFE AND PENSIONS 
CONSULTANATS, a subsidiary of 
the Hinton Hill Group. 


Roberts Adlard 

I & COMPANY LIMITED g 

( Builders’ Merchants and Roofing Specialists) M 

SATISFACTORY RESULTS § 

IN ANOTHER DIFFICULT YEAR 8 

The 43rd Annual General Meeting of Roberts Adlard gf 

& Company Limited was held on IStb June in M 

London; Mr. F. W; Elford, F.C.A., the Chairman, Eg 

presiding. §1 

The • following is an extract from the statement || 

by the Chairman which has been circulated with M 

the Repon and Accounts for the year ended 31st ■ 

December. 1975: |1 

Whilst our turnover has increased, net profit before it 
tax of £516.320 shows a decrease or 1.9% on last m 
year’s figure oF £526,437. After taxation the net |§ 

figures are £251,545 and £244,922 respectively- If 

A final dividend of 2—348 pence per share is S 
recommended by your Board making a total distrihu- S 
tion of 3.5473 pence per share being the maximum n 
amount penained under the current Government ■ 
legislation. || 

It is considered that due to the highly inflationary fi 
• situation and the prevailing conditions in the con- 9 
struction industry, this is a satisfactor)' resulL This ■ 
has only been ubiained through the combined efforts M 
of all the Company’s staff. » 

With regard to the current year, turnover to date m 

shows an increase over the corresponding period Eg 

of last year. M 


Copies o/ the Report nr>d 
A recounts are arailabie from, 
the Secretary of the Com- 
pany, . 68A Tweedy Rrf., 
Bromley, Kent, BHl 3MV', 



Alliance Investment 
Company Limited 


1 

! 

Extracts from the Report and Accounts 


15th April 

15th April 

The year in brief: 

. 1376 

1975 

Total revenue 

£573.422 

£567,521 

Net revenue after taxation 

£251,193 

£249,824 

Dividends on ordinary capital 

4.02p 

3.87p 

Freehold property 

£320,293 

£316,521 

Valuation of investments 

£13,879.892 

£10,493,099 

Invested in equities 

97.6% 

95.6% 

Invested tn Great Britain 

51.1% 

48,6% 

i nvested overseas 

48.9% 

51.4% 

Net asset value per share 

21 8p 

172p 

Dividends: A final dividend of 2J52p per share is recommended, making 

a total of 4.02p for the year against 337p. 


Scrip issue: A one for one scrip issue is also recommended. ! 


F&CGRQUP 


The Foreign end Colonial Investment Trust Co. Ltd. 

Ganeral Investors and Trustees, Lid. The Cardinal liwesimentTiust Ltd. 
F.&C. Euro trust Lid. AJDanca Investment Co. Ltd. 

Centenary Fund SA, Foreign and Nflt’onaf investment Fund 

l.'Z Laurence Pountney Hill. London EC4ft OB A 
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iV\I.l: STRKK1 + OVERSEAS MARKETS + LATEST PRICES 


Still firm despite profit-taking 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June IS. 


THE STOCK MARKET rolled' up 11.20 to SO. 15. '.And Stocks were. ended up at 20252. up 0 64. sains, while Ottretti Privileged 

a fairly broad gain in the morn- up 0 n9 at 308.43. PARIS— The market was gener- moved marginally lower against 

ins. bui later surrendered it lo Union Corp. rose si* to $104 ally firmer. Motors, Engineerings, the trend. 

profit- taking. Turnover was heavy after Mating that it had received Oils, and Foods rose while most ZURICH — Shares moved tugher 
with popular averages pointing in approval to market its soft con- other sectors were steady. Red- prompted by the rally in New 
both directions. tart lens. oute surrendered Frs.3 and Gd. York. Among 1 Insurances. Rueck- 

The markets’ initial strength Heavily traded Occidental Pet- Lafayette surrendered Fr.l. versicherung eased, but Interford 
was attributed to Thursday’s mleum sained 35 to $16i. although American stocks were firmer but and Credit Suisse were Strong 
weekly U.S. monev supply figures it had traded as iugh as $171. Coppers and Golds were weaker, again. 

indicating that Federal Reserve Libbey -Owens- Ford moved up 51 j CFP put on over Frs.4 and L’Orial OSLO— All market sectors were 
monetary policy would follow a to $334- while Texas Instruments jumped ahead Frs.22. te rn - _ , _ 

stead v course in the near-term, added Slj to $1244 r and Honey- BRUSSELS— Belgian stocks viENNA-^-The market closed 
Traders were also encouraged bv well put on SlJ to S49|. Natomas closed mixed with gains siighily generally steady with major In- 
Citibank's announcement in the was up Si; to $30. outweighing losses in moderate mistrials and Insurances slightly 

morning that it was holding its Prices c<n the American Stock trading. Gains were led by Sofina togheiG 

floating Prime Interest Rate un- Exchange advanced, with gains U p B.Frs_S0. Sidro. Astarienne, COPENHAGEN — The market 
changed at 7! percent. topping losers 359 to 305. The Ebes. Wagons-Lits, Gavaert. and closed auxed in moderate dealings 

The Dow .tone': Industrial Index Ames index rose 0.55 to 104.89, GB-INNO-BM. However. Vieille with Banks higher. Borrneister 
lost l.o$ to end at iOOLSp but while turnover expanded to 3.91m. Montugne surrendered BJfrs.20, put on Kr5.a. 
advancing issues outnumbered shares against 2-56BL on Thursday. Bruxelles- Lambert lost B.Frs.15. HONG KONG — The market 

AMSTERDAM — Generally ^lightly tower, droppin- 
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was 23 72m. sh.ire* against Thurs- 
day’s 27.8 1m. The Tra report Index 
rose 1 43 to 220. 40. Utilities gained 


Canada firm 

Slocks held firm closing moder- 
ately higher in brisk trading on 
i he Toronto Slock Exchange. The 
Industrial Index rose 0.03 lo 
1P0. 72 and Western Oils put on 
1.12 ro 23 $.84. Base Metals ad- 
vanced 0.42 to 90.26 but Golds 
declined 1.18 lo 297.1S. 

Industrials. Mines and Mer- 
chandisers made headway while 
Banks. Beverages and Communica- 
tions were lower. 

In Montreal the Industrial Index 


firmer led by Dutch Interna- back after a firro opening follow- 
lionais. Van Omnieren and KLM mg Thursdays rise, 
were particularly firm. Isolated JOHANNESBURG — The market 

losers were HAL. Fokkcr. Gist closed easier on balance, with 
Brocades. OCE down FI.3 8. Naar-. mining shares particularly weak, 
den, Pakhoed, Ennis, Deli and TOKYO — The. market fell 
Ahold. sharply on speculation that Presi- 

FRANKFURT— The market con- dent Ford might ask Japan to 
tinued higher in lively trading, allow the yen to appreciate at the 


Stores and Engineerings, with 
gains of up to DiW3.50m. led the 
market higher. Thyssen was 
DM2.90 firmer in a lively Steel 
sector. 

MILAN — Higher in fairly active 
trading, at the start of Lhe new 
account- Banks. Insurances, and 
major Industrial stocks showed 


coming seven-nation summit in 
Puerto Rico. The market average 
lost 3.18 to 350.91. 

AUSTRALIA — The market 
closed firm but below* the day's 
highest levels. Pancontinentat fell 
10 cents to SA12.70 and leading 
Industrial BHP dropped 2 cents 
to SAS.1Q. 
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FX CROSSWORD PUZZLE No. 3,109 

.1 prize of d will be given to each of the senders of t he first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the lop left-hand comer of 
the envelope, and addressed to the Financial- Times. W. Cannon 
Street, London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


Nome 


Address 



ACROSS 

1 Very close >u being criminal ly 
stupid <5. 2. 7 1 

10 Fruit found in the same 
London stores (51 

11 Putting one's foot down and 
taking* to the road about 50 
1 9 i 

12 Reading desk k-ft by city 
district to bird 1 7 ) 


k Spectacle editor noticed (7» 

0 Underwear in which Scots 
leader knocks about they say 
<6> 

15 Beginners’ croup primarily in 
favour of Frenchman f5. 4) 

17 March girl's outfit made by 
t’ philosopher (9) 

18 Treasury was at one time 
square t9l 


13 Listener put to bed as fore- 19 Foreign tobacco of which 

taste (7) international sportsman has 

14 .leer at food lot spoken (7i 

16 Honour action required to 21 Attempt to include result 

establish ownership t5, 4» with it <6> 

19 She sings against another lot 23 The French can create another 
19) language <5 1 

2n Understood how puss got 24 cauliou.s or cleaner youth 

round to il <5j leader (5) 

22 Prudent way to singular 26 Caught over clever message 
government affairs (0 (5 > 


25 Hide in south-eastern island 
f7i 

27 To restrict supply r<f het-r 
needs some justification <9» 

28 Forced to jump (5i 

29 Listen to Antony (4, 2. 4, 4 1 


Solution in Pu//1e Nu. 3.11)8 


DOWN 

2 Money to which William and 
Blare ‘were restricted (4. 5i 

3 t?.raft in stormy ocean l5i 

4 Bet on part of South Africa 
hefore being horn f 4-5 1 

5 Make fun of sound light meals 

(51 

6 1 am faultless yet tense (9> 

7 19 ac failing to include Ring 
(5) 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.103 

Kullinving are the winners of 
last Saturday’s prize puzzle: 

Mr. P. N. Brantley* Tencdos. 
Moor Lane. Bow-ton. Chester. 
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Mr. D. E. Jones. 203. Creigh- 
ton Avenue. East Finchley, 
London N2 9BP. 


Mrs. A. Scotr. 2. W’eensland 
Road, Hawick, Scotland. 
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Thorpe: Pay policy 
needs legal backing 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE GOVEFINMEBJT would Government was likely to receive 
have to introduce statutory back- the backing of Liberal MPS, but 
ing for the new pay policy Mr. Thorpe said; ” They can’t 
before the end of the year. Mr. rely on the support of opposition 
Jeremy Thorpe, MP. said ye star- parties on Monday and Tuesday 
day. and then revert to full-blooded 

The former Liberal leader said Socialist policies on Wednesday 
at Perth, where he was attending aod Thursday.” 
the Scottish Liberal conference. “Hiere might have to be 
that rising prices would mean quid pro quo. but Mr. Thorpe 
that tile policy was challenged tnade it clear he was not talking 
by at least one union. about coalition. 

Liberals had consistently Already there 


backed attempts by both Labour 
and Conservative Governments 
tu maintain an incomes policy 
and they now unequivocally 
welcomed the agreement endor- 
sed by the TUC. 


had been all 
party talks on Northern Ireland. 
Why could there not be agree- 
ment on the economy and the 
future of the pound instead of 
the gladiatorial syslem of Gov- 
ernment? 

D „.., . ... “Nothing could bring greater 

But tnc real dilemma would stability and certainty to the 
come when th? policy was chal- management of our affairs.” be 
lenged. Unless it was to founder, 

the Govern me nt would have to Mr. Thorpe was careful, uot (0 
introduce statutory measures gj ve any hint as to which way 
and would be unable to command jj e warns the Liberal leadership 
a majority from its own sup- elt-cUon to go. Mr. .John Pardoe, 
porters. It would then have to jjp. addressed the conference on 
see a support from opposition Thursday and the other con- 
parties - tender Mr. David Steel, MP, is 

In those circumstances the to speak to-day. 


Judge orders early trial 
for Felixstowe Dock 


BY OUR- INDUSTRIAL STAFF 


THE LEGAL battle for control of 
the Felixstowe Dock and Rail 
way Company should be heard 
in the High Court no later than 
July 12. 


ing the deal ought to he with- 
drawn. 

Tlie Private ’Bill must receive 
Royal Assent by November 15 
to remain valid. It has com- 
pleted its Commons stages and 


European Ferries, the owners is due for second reading in the 
of the company, announced last House of Lords next Tuesday. 


night that Mr. Justice Caulfield, 
a High Court Judge, had ordered 
a speedy trial of proceedings 
against "rbe State-owned British 
Transport Docks Board. 

The Felixstowe Board claims 
that a take-over deal made before feedings could 
European Ferries assumed con- before the Bill 
Irnl is now void and that the 
Parliamentary Bill implement- 


European Ferries said last 
night that the judge considered 
the proceedings raised a matter 
of constitutional importance and 
should come very urgently .be- 
fore the court in order that pro- 
be concluded 
completed its 
progress through the Lords, and 
became an Act at Parliament. 
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all* 

40l» 

55 

357* 

771* 

131* 

201ft 

2 

341* 

373b 

49 

9-6 

821ft 

26 

117ft 


Columbia Ua»..._ 
Columbia Pict._. 
Com Ins Co of Am 


Conibtutioa Kn*<. 
Coonv'tb Sdisa, 


Coinw'th Oil R*f 
Comai.aatelbte—i 
Con. KdiM>n \ .V H 

•A>nruJ Ft«.*ls 

•1 ■■nsul Nat. ijas-. 
ConvumeraPtmerl 
CrtutinMit’IGiotp! 
CoutlnentalOU— ! 
■.,<>u li denial Tele.| 
Conttol !>!».—.. 

Cooper Indue 

Copier Kange.™ 


23 ; 

SI 3 , 
91* 

441* j 
270ft | 
91* l 
26M 
17U | 

s- 
s I 

401* I 
123* < 
221 * 
360ft 


227*3 

51* 

au 

445ft 

271* 

■ 9U 
260* 
.17** 
211* 
25 ij 
197ft 
31 
401* 
120 * 
2208 
361* 


201* f. 211* 


KGiG. 15U 

KI Paso Yau Craaj LJ->» 
Birr*-.... 

KoietTAIrPr'pht; 40»* 

kmbari 1 

E.U.1 

Kutcellianl Utn -. 

K-juark | 

Kthrl - ■ 

blxson i 1041ft 

F*lr*bikl Camera, 461* I 
Fed. DefJt. More* 
FirestaaeTnv.... ‘ 

Fit. \*L Btetvn.' 

FIpiI-V|b._„ 

Flint Lntr-... 

Florida Pou rr... 

Fluor. 


3Ha 

4k 

444* 

373* 

417ft 


47lft 

23 

26ift 

91* 

17*2 

97 

408ft 


15k 

l45ft 
St 9 
390* 
30 - 
41* 
361* 
370* 

40 

1141ft . 
470 b 
463* 
23*8 
27 
9ift 
17ift 

260b 

41 


f.m.c ; 

Fonl Mulirr. , 

Pbrenumt-Uck.... 

Foihoro 

Franklin Mint 

Freeport Ml uersln ' 

F.-uelmuf 

Fuqua Induat ries, 


240b 
593e 
160* 
460ft 
31 >4 
263* 
28 
75ft 


23 V 
59i 8 
165* 
48k 
3Ht 
26 
273* 
7ha 


Stock 


.^.-18. 


June 

17 


Johns. Monvlfkj.. 5o 
Johnson JoiuMra 1»81* 

JohnsuO ' ConW- rjgoif - 

JdV lUnntactnr®' '46 1*' , 

Aliimhi'mf'- 38 
Kaiset loduHttfe* jAk 
K»i«r 6tod..^ip '381* 
Kay v Ai, 

Kcnneeott^^ , 


Ke« MeGee..'.:.; j-'78i8 
-_r 89 i 8 


Kldde IValiar- „ 

Kimberly. CkriLi 44k 
j"67 k 

kinrto — .,„J;42 

56k 

LUJbeyOw^oii 1 33k 


2958 
85k 
.■■2000 
■ '4708 
"3Big 
14Sft 
38k 
3 k 
34 
781* 
29 
44'n 
67*9 
42 
35S*' 
19l B 
4568 
316 b 


™qx;-.l J 32 
. '.82 

Linen IsdtuKX ' i4*s 
lockheedAttcrat . iosa 
Lwofimr'lndai;' J6se 
long Island L*2 rfi # > j 
LouinaqaLsxid^i'38 . 

LuhrisoL.di.^'J -'-38** | 

Lodty Stnda^ J.'. - i4T B j 
Lite- r«idgatSrB 326ft 

Mae lid ten — --55, I 

Mac3LaJU.r..ZZ4.^a8a8 ; 
XfnpwwLi'if 49k ■ 
H*|wo — 39 ' 

Marathon' Ott^;.-. ' 6Q7* ' 

VIwW>r.^.I_:. ll _i,-a7S8 '. 
Alarine Aiidtknd.: ,-'110 b 
J lAraloai 17 


5108 
607ft 
16 
.10 
161s 
17k 
27S* 
37 k 
13k 
2ir a 
•5k 
28k 
391ft 
39 Ig 
6908 
37-la 
11 
iaia 


iGJD.j — 
riCSirs Hoebdok— 

8BDCO- — , 

ribeli Oii.......... 

J nunpoBc4 


MayDap&Stmij- 4€&8 46 k 
33 ^ | 337b 


697a 

27*a 

130* 


Mel)ermoti_,j^ 80 
McDoaneU UowJ -l40b 
M cGra* ■ '140 X 

Mere* jjif 

UerriU Lyocb._. 

sss^Sa-Ha 

ilon Bsnto. '* 96ls 

itor&otJi'VzFZ? • 63*, 
JIo/Orok„:.u^- T -»7S. 
Morphy 

-VaWftcoi'.-i 

Nak-o CFiMitcjd^l 


24is! 
r ;41k 
r34i« 


National tJah. -^ ; .-;133 b 


SOba 

J*4Jft 

141ft 

69 k 

27 

131* 

59 

61k 

640ft. 

63k 

S70* 

24k 

41' 

34 

13 


G.A.F ' 

liDDuett...— 

ken. Amer. inv..- 

ti ATX 

Gen. Cable -.j 

freu. D run mies.. 

Gen. hlecine.. • 

General F,x«cLs.... 

reneral M ilia 1 

General Motors— 
en. P»K CrU— 

Geu. sij;ufll -J 

Geo. Tel. Elect— I 

Gen. Tice. 

fieiWMI. 

Go.' nr) a Pacific—. 
Gertv Oil 


16 
35 
10 
27 
100 * 
59k 
56 k 
270ft 
29 
70k 

16k 
450ft ‘ 
250* 
210 * 
6k 
50k 
1800* 


16tft 

541- 

10 

260* 

1O0* 

. BBS* 
56. 
27k 
28 
707a 
163ft 
45 
25es 
20k 
6k 
49 

179 if 


Gillette — | 

UMal Marine.— 
Gtnalriob B. F— ,{ 
Unralycar Tire...., 
Gould 

GraceW.fi. 

Grand L'mon — I- 
fir. Allan PacTea! 
Grt. Nortb I rot* .. 
Grer bound 

broiler — ] 

Uoiuunaa...— 1 
Gulf Jt Western..! 

Gun uil 

Halliburton j 

Hauna Mining. .1 
Hacnwehi’epAr — .j 


Harris Carpi. 

Hrliu H. J. I 

Heller nr.B.i._..[ 

Heublein ... 1 


31k 
908 
2608 
22<e 
38 
26k 
15 
12 k 
1508 
15k 
17a 
1738 
25 
28 
617ft 
59 k 
43k 
48k 
46k 
22k 
50 


31k 

9k 
267ft 
217» 
47k 
26k 
14k 
12k 
15 k 
150ft 

l<a 

173ft 

25 

28 

622b 

68k 

44k 

47k 

461- 

210* 

50 


Hewlett- Packard' 115 
Holiday Inna— .J 14k 

Homestake. ! 391* 

Honeywell .r 490ft 

Hooter- -J Ilk 

Household Fin.. 

Burton K. F 

IC Industrial.— ! 

ISA ( 

ItwersoU Hand 1 

Inland bteel— ! 
lnsUoo. j 


17i B 

20k 

19 

3B2ft 

94k 

551r 

100ft 


113k 

14 

39 

47S, 

116ft 

177ft 

195* 

187 b 

377 8 

945ft 

550* 

101 * 


IBM, j 266 k J 287.5 


intL Flaeura... 
Inti. Harvester...! 
Intl.Miu x Cbem. 
InL Alultiniada.. 

Inco ----- * 

tort, rtper. j 

rw; 1 

loll.Tel*TftL.-j 

Invent 

Io«v» Bed - 

IC Imernatitmal 
Jim Walter. 


25 

277ft 

560* 

30k 

36 

76% 

24 


25 

28i & - 

37- 

301J" 

35k 

76k 

23k 


-263* f~2Tt« 
2k I 2l». 
33k -3S0 b 

11 ! 10l a 

38 k i 383e 


-Sat DlsdU«n&j?a7 


Nan Servicn Jnd^- i j] 8 


Saikmal ^StteC-1 5wk 

hatmuM— .r*. 30 


o2h 

163* 

190* 


.Neutuae lnOe;:J 
Xt* Knubmct B.l 

Unwind «al.r 27 k 1 
Alajjara Mutranrkl 120* •; 
Niagara ShamL4 ' 1 1 7ft 1 
XL. Industrie,. * 19 ! 
NocfoULAWwntpl-.&Sk i 
.\rirtb Nat Gaa.J 51k i 
Mbn draumPwrj 24 U 1 
A til west AtrttnaJ 335ft | 
Ntbwest Banooru- B2k j 
.Vorum abnoiL^-j 19k : 
•Ocodantai Fabofl ' 16 Ja i 
UgUvy ilftttar_j 26 i 
Ohio HtUaoiLV-Sf 17k • 
Wiin 41k 

Otis Kterator—J 


456a 


27k 

13k 

500a 

2BSft 

327ft 

163*- 

19 k 

873* 

13 

117ft 

19k 
8212 
490* 
24k 
33 U 
52 k 
19 k 
16 
26k 
17k 
41Bft 
45 k 


Overseas Strip ^.t 16 

~ "li 


OwBas-CerninffJ 54 
Owens fllinbts — 1 JS90* 
PncjSc G»a.‘ -jsuk 

PanAin World Ain 
Parb er HacntSikJ 
Peabody Gnlion,.' 
Penfl'OsttraTr-.-, 

Penn Fw ft U.,'3 
Penney J.C.— 

Peumml„.-_ 

P«>pJra Dnt'— - 
Peopka. Gaa-1:_ 
Pepoco— 


17 k 
21 

~6k 
327ft 
17k 
lk 
19(1, 
52 *s 

s3bg 
7 k 
350* 
74 k 


15k 

53k 

Q6k 

BUS* 

11 *. 

200* 

60s 

33k 

16k 

1I 9 

193* 

517ft 

330* 

758' 

36 

73 


Perkfai Mmer-3 22ie 
■ I 26 k 
Pflaer-i—U— — .J 29 k 
PiwlpfrDottee— J 43 

Ph Hariri pWaBlaci 157 a 
Philip MoensZi!^ 54k 
PlrilU[» Patrol W 64 
Pidurick Inter.- J 
PiUabuy. 


Pitney howea-_ 
Piltiton. 


Pleasoy Ltd AJDBj 


173a 
36 k 
1608 
46k 
1178 


215ft 

867a 

28k 

427ft 

157ft 

530ft 

64k 

165ft 

36k 

163ft 

46 

113* 


Polaroid, - —J 373* • 

faunae Wee— a 123« J 

PPG Indua^Sj 567fti; . OSk 

/am hie. J ' 


381ft. 

124ft 


Procter GambleJ • 92 
PnK (Jare.-HJeoS 183* 
Pullman— 23 at 
Puts C lBla^! 

QuakerOata.^—i ^267^1 
Kspid American 4 _51t [ 


914s 
19 
33 St 
15k 


60ft 


Iran J _ , 
Kaytboon— . — — U 693*^. -600*- 

BCA 1 '<273* — 

Heading - -J '„ lk 


27k 


-»v'.nr"'V‘ ; ^Wjiiift?H Jana f U 
Fwck f «;.] P ’.«•.«?. »T.; 

i sbi^ • -*o— I'feuJit*, rc-'^-Araai' 


HepoMie' Bbaet— 


KotIo*l-.—-'.._jJ.. 80 k] 

f-BejmoUa.lieUlaJ "agts l 


38a» 
80k 
;39k \ "J? 3 *' 
KeVniridsfi.3-:J 'fi0k [ 69k 
Wclri»OB'3d«iTeli 231ft f 
B.aAaeH tutor J 
UntiarJcHaas..— 
ftoj-Bf Dated. —.. 

KnwToea...-..^' 

Kyder ©yrtem — 


23 

857a'! 295ft 
.641*/] • J Maj 


hateway *<«».. J 

dt. Jtegjs fuet..i 

Santa Fe In da r.| 


San! laves-— 
Saaoalnds. 

SdiliCLfireirtaig; 

jfehinm&eqger— 1 


sen;.-. 

Scott 
Scvrin 
Scudd’r Oub-Ycml 
Sen Conwinera— 
■Sea 


48k 
IF . 

-1 2 Xi 
. 41k 
471** 
•434*. 
•37k ‘ 
■..31*. 
\sia 

•177a' 
853i-' 
173 b 
22 ■' 
18k 
. 63a; 
276».; 
.26.; 
145ft 
:'6449.' 

if 8 , 

tb'i- 

89 k 
"13 Sb" 

.2178. 

3 ' 
12k i 


«r* 

50 . 
.*!' 23k. 
IS | 14k 
50ia 1 : .493* 
326ft { 33 


Simpl— , 

mniipr . — • ‘ 

Sdutfiddwnl^. 

Hbutbern Gal. 

Southern Co, I 143* 

Schn. Xu. Be* 1 641* 

Sooiilram Pacrrtc.; .54 
SouiheriLUaUiTBy', ' 59 k 
■Sgn rhlknrt. - I -234ft' 

Sperry Hutch 

Spony Band — — 

Sqiribbj.. —j 

Standard Brand* 

WUX ICaUTonriaJ 

Snl- Gll Indian. ^ 

Sid. GU UMOw—f 
Staulf Chemical . 

Jsberiintr Drur .r CT1*' 

rirude baker—--'— ! ' 466* 

Sun OIL — .J • 363* 

Sondnrand — — 1 '353*. 
Synter 31k 

Tandy-.-,.- i 347ft 

Teebnieolor.^i.J &k-.i 

Te&tro'nlx l‘.| 61k 

Teiedyne " 62 J* 

■TVIfa-;. - 45ft 


48k 

. 

12k 
4ik 
47 
44 
367jr 
' 358 
t: 83*. 

&. 

HR! 

.16k 

*2»k- 

-Sbtf 

Z647a^ 

.'354* 

- 664ft, 

,315* 

■fill* 

“a» 

.'WTaT 

20k 

■S>8 

12k 


106ft.'l. 19*4 




38k 

37k 

82“ - 

72 k 
46 


Tenneccc- 


381* 

37k 

524b 

73 

4S5ft 

."171ft 

-46k 

36k 

'347ft' 

3ps a 

*46b 

:bk 

60 

620ft 

.4k 


CcsrnhfeM- . .^_.j „4ff 
Cpni.'Bathntflt..., 445*. 
K'ooaunwr Gas—_j . ;T3 
Cmtain Rid*...;..! ' 9S* 
iXearafieaoarcea.) ' B - - 
Daniaon HltunC.., 1 " 697a 
Dome Mines,— 437* 
Dame Petroleum 43 ■ 
Dominion Brid^ri ■ 35k 
Domtar:.— 1...!' 217ft- 

Dnoatat— — T-n-| 17 . 
Fkknageyiekelj "40- . 


Te«aroPetro 

TexaJqprif-L' 

Fetaa laatm 
Texas Oil t Gas. 
Texas- Utilities 

TSinf 


311ft I SOSft 
J50* 


. 271*' [. 87k 
; 54k |-.34ie 
124k;] 1220ft 
21Se ■' "^213* 
167s j 19- 
— 1 69. - .J --09 .. 

21k J nut. 
.•— ! B2k-.f 60k 


Tfanes Mirror, 

Timken. — 

Tnuw 

TnUUam'Prica - - 
Xtaas UnJoni, 

Trauaway IniVtUl 

fans World Air. 
Traveler*—..—.. 

Trt UonrineotaLj 

tjlw; — 

i)tJ) Century Fox; 101*.. 

UAKeo.— 7;.““ 

TO1..1— u— _. 

dop^.~. 

L'nlievffl- Ltd.'....: 

Hmiever.NV. — I 

Onion Bancorp.. 

Utriou Cariude -. 

Union Commerce) 

U'uldaTlil Cali - 
rniozr Pacijic— 
Uolonamerlea — , 


20k 4. 20 r 

' "is,. 


Cnlroval — j 
C niied Brand* —1 


CnUedCcrp.. 

US. Banoorp— 

FS, Gyp»um — 

US. lndraSrlea_.| 

DS-Steel- 
1. VadmoBfiieB.. 

Utah tori .... 

UV Indnstrie* _. 
nin Elect. 


2279.4 fSBrs: 


,150ft. 1-1«M 


Warner-Obnuxm 
Warner-. la: 
Wriia- 
Weafern _ 

Wentemii 

Wegtera Union 
We*tund>V HtecJ 


' Wig 
205ft. 
320a 
84k 
217ft 


sa 

' 88 . I‘. 

-16%' 

WuBtvacO — LT * .4 rift -T-401f 

Wmarbseuser— J 46k-l.45k 
Wflrtpooi r — ...] 27Vr;->73«h 


■White Cona. I, 

Wllliania Co. 


27 ••fTVfaWWA&r: 


24k 

.235, 


Wocd*CTth__. — i 
Wyly-.i—;— 

Sams 




590b 

130b 


24 

22k 




■58%. 






USfaaa rti^ . 
U^apddjftbH 


,d- 





CANADA 


■a 8 . *4“ 


Abficr Glen Hart.. . 6’, 
AWtlbiPeptT^j; Hi* 
Agoico HBgte;-L..' t 4.85 

*Te»*nA iHmiiriirmi -26 1* 

Aiccnna 6oeeL K 281* 

Aabeato* i — 4 89k 

■Sauk MOTtraaV.; * lS>i* 
BanidVoviScoti* '-.40 J*. 
Basic Beware®*. j' 10%'- 
BdJITelcphoue,- .’47%' 

8b via— 0.82' 

Bcnr Valley EndaJ- 23k 


•US . •*' 

*5i - 

»»• •< r -■ ; 

, miA\ 

• Mb - ; 


BP Canada- f* 

Bnwcan.-<_- 


’ 10 -r T. ' Uj- ■ r - 
. ioift.4. ,5qi, tf 

*3.2* f.|** 

u*u'h«s 

25k:- Ls 


- -- Power..:'.' 

ttamto Cement 
Canada KUffl^aal 

Cm ImpBnkCom! 

CadadaduduL-' f38>*.' . 

Uio. fknlfic.. 1. : - 18. . j 

Oao. Paciflc Uw-I ^k- . 
Can. Super Cfi 1 - _* : .440* ' j 
CarUne O'Keefe-: 13-15 
’ Ckaaiar. Abqytpa— ; • 

CUefbuj Der—i..| ll.k 


?'A - 


ww, c-» • 


'firai MiOtor Can348S 
Genator —i- 82 
GfcntYelT^kW 1 6i* *C 
On I f OiT Canada.' 313* J 
Hawfcer-StcLCaa.r 'Sij'-t 
FM linger-'.. 1 37 ■ f 
BraneOH •k's.'i'Mlff 
HcriBon Btv'S no*, Ifti* * 
Hudson Btay—;...’ ■ 2L0fl 1 , 

Hurl son (HI4 G*6i ■ 39 •'j 

Mnaaco 23%' V .56}/ 



JooiwuJ.Qi^.^ . |837* 


lodal.: 

\ji\aafl HEU GFaa-i'' 
Jmm . 
-tmfprVPtpeliuieJ,; 
Lah£ni%PTn.Corpr 
Lutdav Oom./Fj 

TAMltaUIaBin 


Mnmvy Pergnstajl ' 290ft 


Ucl 
V< 

iVomnda' MUtea... 
HOnta BoorRy-:] 
NituiTrieein^ -.. 
S tnraufOil ^ Gael 
OnJrwtxxiPeir’lni 



A SL- i- 


Pacific Copper 311 
padfidPetrokTiml 


aoTft 

8.30 

Pea- Can. PwVmj *25 .. 

Plttino -j.: 14 . 

People* Dept. S..; f2-80 
Place. GeaJt Oil... 0145 

PUoarDevnhaptnt 88 . 

Ppft er CorpomCnj . 87* 


ijra-.piia 


Price- 


Quebecfitutiteon .1 

tou:.. 

Shawl . -_ 

m.4— -X .'337 b 
Cm] “ _ 




vUor-'' 

" *" 

fU&.' • 

toW.V; : r-' 
. 88I 1 



e7 -':.K^l 

; aui - 

. Canada-....]- 15% j 'St “ : ' 

Sherri ttG. Mtnea! ', fii* . 1' vfifl. 

8Wttaa.ad. n .-J I5i ( . .!»■•" 

npann — * 6T* J - ■ 

ieloT Canadas- 30i* !- SQS " 

«6',j 

[ ^‘TON C| 

' ':13k.' 

aa«=. , ^~j - . &k J • ,H-' O-.i ' 1 ■ ■ ri 

Cot'pu^Bi 121* l 128 

n< 



■ji/lirss 


United . _ 

Wjpten£Ga3-, ? .i .. 155ft u 
atatkaL .-•fiswniad. 


jmicfe :V 




GERMANY* ♦ j 

MILAN . | 

nfl^faallSS^sfihSl 


MBMM 

gg 

CSX 


Allium Ver»ich...i 

BJil.W r 

BASK. —.1 

Bayer. 


Bayer Hypo.... 

Bayer Veremshk.' 
CorumerslMDk 
C«utl. Guniml — i 
Daimler...-.—.-! 

Deu««sa — J 

Den mu -.1 

Deuiwbe Bank...; 
DrvnJner Banfi— 205.50 
D> ilvrboi Ztm't, 149 


406.5 —4.5 • *17 | 2.1 
283.3—5.7: 18 ; 4.1 

168.5 t2.1 14 ■ 4.4 

la8.8 + 1.6 ! 17 ' 6.2 

1877.2*1+0.2 1 20 ; 3.7 


275.5^ 

182.5: -0.5 
90 +1 

347.5+4.5 
241 j + 5 : 

284.2 + 1.1 . 

1 < 
7 


f20 > 2.9 
£16 5.1 


ASIC | 

Au«mia Pin.—., 

Kartoci 

Breda. -...! 

Bnrjo 1 

vanionV— 1 


17 

(16 


2.8 

3.6 


uiefixtinuni;...-' 181 14-5.5. 

Hn^jr Lk^rd ' 125 : — 0.5 

barpenenDmIOOj; 158 +2.5' 

Huevlfa 1 1525m +2 


20 

20 

6 

14 

12 


H new; U.... 
hah Saiz iDrafGiJ 

hars|*.l( ... — 

hxaibiil.',— ; 

IvJonWn.jrfDmlCt/l; 
Klock UuaiL*rll ... 
Krupp l*rs Dm If ; j 
hinulcucredii Bkj 

Utraie j 

Ui'r^afin'uDMKX | 

LuiiIibdui 1 

M. \.N. 

M ' wn a nn Dm B& 
.Udalar7>ehalt...| 
Muuuh. Iiuckvers| 

.lei-kernirtnn ■ 

Kivu SMI*; Dm. Kan 
I! l>*iu \Ve«l hleel. 

Si-h«TUU{ — ... 1 

Vneui | 

'ihl-jii.ier ...... • 

'll SW.-II ■ 

' ervm A Weil BU 


58.2 +2.3 . 

103 m- i 

393 'r + 5.5 : 
238 US • 
llb.9 +0.9 i 
160.5+5 , 

I20.5-0.fi . 

275 1 ,- 

196 ,-4 i 
1.880.-10 ; 
«2. S + 1.5 
167 *3 


14 


3.5 

4.8 
2.0 

3.9 

5.0 

3.0 

4.5 


3.6 

2.5 

4.3 


10 ' 3.1 


3.5 

4.3 


20 ' 1.3 
4 | 2.0 


391.7> + 1.2.. »14 


12 3.6 


GIGA -...! 

Cuvinni — 

Itelmioe J 

briw I 

Do. Priv.— ...J 

Ft n^ider - 

heneraU 

Id rent h! 

Italoementi 

I takas 

Ililnlrr ,,,, 

La l«nfcnrie 

Hard 1 1 Hrcote — | 
Med MbaDea— ..._. 
Alouita.lriri Prlr.. 

Montcdiaon- 

Urata 

Olivetti Prlr..... ' 

Pirelli * 0..-. I 

Pin-Ill op* — 


600 +05.5 60 
0.500- lO. (120 
910 !+40 l 70 
1,6851+77 |165 
9.490—40 !200 
5,610 + 320!’<S00 
2.300 + * 6 ! — 
4.240 + 240J225 
546 >+01.251 50 
2.040-+82 


3.6 

8.0 

9.0 

1.9 


AUSTRALIA 
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and General UnitTrust 


FIXED PfaCETOES WEEK 26.8p 

OFFER CLOSES [2$ISm FIRST ISSUED 6/3/76. AT 25p 
Lawson RawMaterials and General- Unit J rust mvesn^n . . 
mod rty sha rear to achieve maximum growth of Income and 



^(IV£ST IN 50,000 BETTER TOMORROWS ! ! 

'.SOjOtfO. people in the United, Kingdom suffer from 1 progressively 

vigBjalysiiig ifULTIFLE SCLEROSIS— the cause and cure of 
, yrhich are still unknown— HELP US BRING THEM "RELIEF 
AND. HOPE.. 

We heed your donation to enable us to continue, our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
Sufferers and to continue our commitment to find the cause 
and cure - of MULTIPLE SCLEROSIS through MEDICAL 
-RESEARCH. . .. . 

Please help— Sen da donation todav to: :Y . • 
^lUKIwi Aoom F.I„ j ; 

JylffiL'.The Multiple Sclerosis Society of Q.B. and N.L, 

71 JrwES J4 TachbrooK Street, 

~ * — •*-- gw * isj. 


THISIS A BULL MARKET Z 

Voof best money making opportunities during 
the next two years wHl.be in commodities, 
and njetals-^th’e emerging bull markets. 

"Out weekly service gives, you the competitive 
edge, and pays its way over and over again. 
Send CIS. for an eight-week trial subscription 
te: CHART ANALYSIS LIMITED 
. 1M >00 BISHOPS GATE LONDON EC2M <K, 


~ INVESTMENT IN METALS" 

Cbpper, Tfft, Lead, Silver, Platinnm & other pfecibds v 
' & industrial metals may be purchased for holding.'. 
as an investment through Chaw ton Commodities- . • 

The Channel ' Island brokers for Institutions and ' ■ 
Rrivate Investors. The minimum investment is £5^OO0x 

CHAWT0N COMMODITIES LIMITED 

2-6 Belmont Rd. St. Helier. Jersevi Channel Islands,'; 
Tel. Jersey Central (0534)26322 Telex 4158S 
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Callaghan 
backing 
for EEC 

j Mr. James Callashan, the British 
Prime Minister, mgde a surpris- 
ingly stronc statement in support 
of the European Community man 
; interview publisher} hy the Paris 
i paper Lo Figaro yesterday, just a 
few days before President Giscarrl 
dEstaing's state visit to Britain, 
Robert Mauthner reports. He said 
that, as a result of the overwhelm- 
ing decision In last summer's 
referendum. Britain had firmly 
committed itself to FVrope. The 
Community had to be turned Into 
an organisation which produced 
concrete and useful results in 
accordance with the real needs of 
ns Inhabitants, he went on. 

U.S. GNP growth 

THE U.S. real gross national 
product rose at an annual rate 
of S.7 per cent, in the first quarter 
compared with a 5 per cem. gain 
in the fourth quarter of 1975, the 
Commerce Department reported, 
Reuter reports from Washington 
This was revised upward from 
the 8 5 per cent, increase reported 
by the department in May. 

French trade deficit 

France's seasonally adjusted trade 
deficit more than doubled to 
762 m. francs in May, up from a 
deficit of 328m. francs in April, 
and compared with a surplus of 
1.7ji0bn. francs in May. 1975. the 
external trade ministry announced 
to-day, AP-DJ reports from Paris. 

EEC production 

Industrial production in the 
European Community continued 
to rise in the first 1976 quarter 
it an annual rate of 12 per 
which was already recorded in 
the last 1975 quarter, the EEC 
Commission said, AP-DJ reported 
r rnm Brussels. 

Sperry Rand agents __ 

The Sperry Rand Corporation 
•aid its agents or subsidiaries in 
'•$ foreign countries made im- 
proper payments of more than 
S2m. in the last four years. 
Reuter reports from New York, 
't said the payments were con- 
trary to the company's policy and 
’•ad not been properly identified 
n the books of the subsidiaries. 
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OFFER 38.7 
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Commodity market 
advisors to tiY fund 

M L Doxford & Co Ltd 
10 St James's Street 
London SW1A1EF 
el 930 5301 


Party rallies end Italy’s 
crucial election campaign 


BY ANTHONY ROBINSON 

ITALY'S six-week-long general 
election campaign elo-ses to-night 
with the traditional party 'rallies 
in all the major cities and 8 
brief last message by party 
secretaries on the radio and tele- 
vision. Then, mercifully, silence 
descends for 24 hours until the 
polls open on Sunday morning 
to give the electorate a last 
chance for peaceful reflection 
without the din of propaganda 
from all sides. 

It has been a short campaign 
hy Italian standards and much 
less garish than usual. On the 
whole it has Hecn a civilised 
campaign, emotionally defused 
at the outset by the earthquake 
which hit Friuli, hut marred by 
the fatal shooting of a Com- 
munist youth at an MSI rally 
I near Rome, by the assassination 
of the Procurator General of 
Genoa hy the “Red Brigades” 
and the apparently politically 
motivated kidnappings of Rome's 
j beef and chicken “ harnns." Put 
I otherwise physical arts of in- 
tolerance have been limited. 

Attendance at the hustings has 
been lowpr than usual, except 
fnr the key-note speeches of 
party leaders, although the Com- 
munist Party claims considerable 
success wiih Its “ dialogue with 
the people" -t>*pe hustings at 


wftfeb tbe electorate has been 
invited to ask questions rather 
than bear set speeches. 

The parties have relied much 
more on the mass media to get 
across their message to the 
general public. while the 
American-siyle meetings in hotel 
rooms and theatres with selected 
interest groups have been tried, 
reportedly * iib some success, by 

both the major parties who have 
dominated the campaign. 

Meanwhile the Srcialist Party 
hrouRht in Portuguese and 
French leaders Francois Mitter- 
rand and Mario Soares, and 
Spain’s Felipe Gonzalez, to 
emphasise their ''Eurosoclalism," 
while PCI see re l ary Enrico 
Berlingucr bold what amounted 
to an- election meeting in Paris 
with Georges Marchais, which 
formally eudorsed tbe idea of 
•'Eurocommunism" and Italy's 
national road to Communism. 

Not to he outdone, the 
Christian Democrat Party Presi- 
dent. the indefatigable Senator 
Aim n tori F?nfani. aridresspri a 
CDU rally in Hamburg at which 
he stressed Ihe anti-Commnnism 
of the Christian Democrats, the 
message lb-? whole party has 
been hammering home through- 
out the campaign. But th«» en- 
forced absence through illness 


ROME. June 18- 

of party secretary Benigno 
Zaccagnmi and the cliff-banging 
suspense of the Lockheed 
scandal investigation, involving 
men like Foreign Minister 
Mariana Rumor and former 
Interior Minister Luigi Gui, have 
not helped the party's " self- 
renewal " image. 

The Pope and the Roman 
Catholic hierarchy have also 
intervened to underline the in- 
compatibility between Chris- 
tianity and Marxist atheism." 
For the first time in decades 
Italy has becD Taken seriously 
abroad :n a big way. but many 
iralians feel they would be 
better off spared such fame. 

In a nutshell, the dilemma 
many of them face this week-end 
is whether to believe, as Fiat 
chief Sig. Giovanni Agnelli once 
put iL ** in the capacity for self- 
renewal of the Christian Demo- 
crats or the sincerity of the 
revisionism of the PCI." 

• Montedison $a>d it has signed 
an agreement, worth over SlOOm. 
to build two fertiliser plants in 
the Soviet Union. A company 
statement said the group's chair- 
man. Sig Eugenio Cells, bad talks 
with Soviet Prime Minister 
Alexei Kosygin in Moscow 
earlier this week 

Feature, Page 12 


Lockheed report hopeful 
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BY STEWART FLEMING 

MR flOBEBT HAACK. interim 
chairman of Lockheed Aircraft, 
has said that a decision whether 
to go ahead wuh the stretched 
version of the Rolls-Royce 
powered Lockheed TriSiar air- 
liner will be taken shortly. He 
indicated that nn present evid- 
ence the decision will probably 
be in the affirmative. Lockheed 
has apparently put firm pro- 
posals to a number of airlines 
for the production of the 
stretched TriStar. including 
British Airways, and is currently 
awaiting their reply. 

A Lockheed spokesman said 
to day that he expected a deci- 
sion to be taken in a matter of 
weeks rather than months. He 
added that the main question 
was not financing, but retting 
enough orders to justify going 
ahead. 

In a generally optimistic 
analysis of the company's current 
financial position in the wake of 
its recent debt restructuring pro- 
posal with the banks. Mr. Haark 
suggested that Jjickheed could 
repay over $100m. over the next 
two years. 

Perhaps more significantly he 
suggested that, hy as early as 
next spring, Lockheed's bankers 
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might feci sufficiently confident 
in the company's situation to 
ayree to a lifting of tha Govern- 
ment guarantee on 5175m. of 
Lockheed's current debt. The 
guarantee ones not run our until 
the end of next year, although 
there arc provisions for exten- 
sion. Mr. Haack's statement 
seems to indicate that at present 
that extension will not' be 
needed. 

Charier- Smith writes from 
Tokyo: The Budget Committee of 
the lower bouse of the Japanese 
Diet to-day filed perjury charges 
against one of tbe most important 
witnesses in the Lockheed affair, 
the president of AH Nippon Air- 
ways. Mr. Tokujt Wakasa. The 
charges will be reviewed by the 
Public Pro -editors’ ofSce and will 
probably not be acted on for 
months 

Mr. Wak-asa told the Diet under 
oalh in March that bis company 
had not taken options on the 
Douglas DC-10 airbus at the time 
he surreeded lo the presidency, 
but his testimony was con- 
tradicted by his predecessor who 
claimed that options did exist. 
ANA subsequently bought 21 
Lockheed TnStars instead of DC- 

1 flc -< — •• ■ -. • - 


Investigation 
ordered on 
Portugal riot 

By Paul Eliman 

LISBON. June 18. 
PORTU-GAL'S southern military 
command to-day ordered a full 
investigation ' into violence 
surrounding the presidential 
campaign of army chief General 
Antonio Ramalho Eanes. 

One person died and 13 others 
were injured in clashes last 
night during a visit by tbe 
Genera! to tbe strongly Com- 
munist AJentejo farming region 
south-east of Lisbon. The dead 
man was alleged to have been 
shot by an Eanes bodyguard 
after demonstrators attacked 
tbe candidate's car. 

The violence cast a pall over 
the Presidential election cam- 
paign as it neared tbe half-way 
mark. Polling is scheduled for 
Sunday. June 27. with the pros- 
pect of a second round if no 
candidate wins 50 per cent of 
the vote next week-end. 

Campaigning so far has been 
marked by widespread in- 
difference despite the enormous 
potential importance of the 
presidency under Portugal’s new 
constitution. 
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now, when he sees 
a clock, he hides 

T here are limits to what the human mind can stand. For Major 
aftgj. years of bravery* in Bomb Disposal, the limit 
comes each time he sees a clock. Every alarm clock is a bomb, 
each ticking watch a probable explosion. 

Soldiers, Sailors and Airmen all risk mental breakdown equally in 
war and in keeping the peace. There are bombs much nearer to us 
than Cyprus, Aden or Malaya. 

We devote ourselves solely to the welfare of these brave men and 
women who have tried to give so much more than they could. : 
V/e help them at home, and in hospital. -We run our own 
Convalescent Home. For some, we provide work in a sheltered ■ 
industry, so that they can live without charity. For others, there is j 
our Veterans' Home. If we are lo go on helping them, we must ha\ e 
funds. Please send a donation, please sign a covenant, please 
remember us with a legacy, perhaps. The need is really urgent; 
and the debt is owed by all of us. 

“ They're given more than they could — 
please give as much as von can. ’’ 

€X-S€&DKG 

FTtemflL ID6LFABC SOCIITy 

37 Thurloe Street, London SVV7 2LL. 0 1 -584 S6S8 * 


FROM UTOPIA TO REFORM 

by Arnita Ament Jones 

The collaboration of Frances WrighT and kobert Dale Owen in 
the American movement for reform and the conduct of Utopian 
communities. 

An article in the JUNE issue 

HISTORY TODAY 

Now on sole 40p, or by subscription £530 per annum, from: 
The Manager, Bracken House. Cannon Street, London EC4P dBY 


COMMODITIES/Revsew of the week 

Soft commodities erratic 


: BY OUR COMMODITIES STAFF- 

-LONDON'S LEADING soft com- 
- modity markets ^had a generally- 
. erratic week, [coffee, cocoa and . 

. ‘ . sugar, all ending near the middle 
>of their weekly price ranges and 
. v L mbber sustaining a fairly sharp 
-fan.- -. • 

- The week started - somewhat 
. '’.'shakily, prices in several coin- . 

modi ties (notably metals) being 
- . affected Jay an- agency report that 
the -Bank, of England planned to 
^-intervene in markets- where 

- ---j'spfecui&tion accounted for more 

TittinO- 30 to 35 per cent of total 

; turnover. • 

io.;.This -caused some alarm, -.fol- 
rlowad bj a Sigh OF relief when 
‘. the Bank, said, the report had 
. been. misleading- A Bank spbkes- 
man said there was no question . 
' of inleryention - of any sort in ; 
. commodity markets. ... 

One 1 of^ the chief sufferers Irom 
'the- report,, eocoa," had risen " 
. 7 sharply, before it was published, ■' 
biif then lost around Xlt^.a. tonne.- 
as a direct result- of . it" i y 
' Nevertheless, • the. 1,194.5 
: quoted for September cocoa on 
“the Monday close 'was to prove 

- ..tjie highest dosing pricA .'bf- the .1 

Week. - Last night the September : 
. position ended: at 11,184- a. tonne, : 
' up £8.25 on balance: ’ - 
P Coffee a gam -reached .record 
.levels, the September.: .position : 
'• "reaching £L600-'a tonoe'ln mid--; 
: week and again yesterday. But 1 

- 'late selling trimmed the price - 


. £ per tow 


■ miss 
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and at the close it was £1,579.5* 
up £10.5 on tbe week. 

The main 14 bullish factor ” was 
•an announcement on Wednesday 
•that Colombia was cancelling its 
special deal contracts with U.S. 
importers" from August 15. Tbis- 
" prompted some ,U.S. roaster 
purchases.. . 

Despite having. been buoyed up 
by European drought, fears for 
mucH. of the week,, augar values 
in London -finished well below 
the week’s highs. The October 
position reached £194.375 a toa 
at one time, but closed yesterday 
at £190.525, only £2.65 up on the 
week. 

- Despite dry weather, the 


British Sugar Corporation is still 
forecasting average to above 
-average yields in the U.K., assum- 
ing normal rainfall over the next 
three months. But other trade 
soureps aje less hopeful. 

Tin prices rose to record 
levels .early in the week, when 
three months metal reached 
£4,600 a tonne for the first time. 

- But these levels were nor mam- 
. tained for long in face of profii- 
. taking sales and selling, believed 

to be on behalf of the buffer 
stock of the International Tin 
Council. 

. By the end of tbe week, cash 
:tin was down to £4.366.5 a tonne, 
£26 below last week's close and 
three months was down £15, at 
£4,505.5. 

Continued strikes in Bolivia 

- are giving a firm undertone to 
the tin market Production 
losses in Bolivia, the world's 
second largest producer, have 
been estimated at around ?2m. 

J - Although copper stocks In 
New- York warehouses reached 
‘record levels this week, supplies 
fh- LME warehouses are expected 
to drop for the third successive 
week. 

Prices on the LME have 
remained fairly stable during 
.the week, cash wirebars closing 
at .£887.5 a tonne last night up 
£11. on last Friday's figure. 

Lead and zinc both closed 
lower on the week. 


mmu REPORTS 

BASE METALS 

COPPER— Lower oo balance on the 
London Metal Exchange. Forward meul 
opened a shade Brmer ai 3)Jfi In the 
pre market owing 10 modes: frwh buying 
prompted by hopes of a decline tn ware- 
house siocks for lie third ronsecunve 
*e«A. In the Rings, bowerer. the price 
cased to DM on stale boll liquidation 
prompied by news ibat (he Benguola 
Railway in Angola la expectad to open 
nrsi monih. On the Kerb tbe price fell 
further to £918 on short Belling. VaJues 
rallied In the afternoon following the 
stoady opt-fung on Coroex. forward melal 
reaching before falling afresh to end 
at CT16.5 on ihe Kerb. Although the price 
«a> still snme m higher over ihe week, 
turnover 8.850 tonnes. 


Wire bars, 


■.m. p.00. 
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Ci-A 426 .5 * 1 ! 425-6 j-J .23 

jm <nih 4A1 .5 *.7a 440.5 1 -4 

?"in . ' 426.3 1 ■ - j 

Hrm Weal ; - ' 

■ C?ms per pound. 1 On previous 
unofficial dose. I per pICuL 


FREIGHTS 


DRV CARGO — Grain chartering on 
re-lured scale with raies firmly maln- 
uined. Grain cargoes were booked from 
U.S. Gulf lo Netherlands at HM f.l.o. 
for June-Juiy and from U.S. Gulf io 
A lgeria ai 818 I.i.o. for July, also from 
St. Lawrence to W. Iigfy at SU.50 f.i o. 
tor June^Iuly. 


SILVER 


Lewis and Peat reported a Malaysian 
god ov-n price of ffl cents a talo « buyer. 
July i. • 

V*. I T oeter lay, j fretl-Ai* j ButineM- 
K.i.e. clr*e I -iav'*<-Joer 1 -tone 


Juiv ! af 00-58 00 =a.00-t8.00; - 

Aiigiwi. J7 03 :9 00, :8 00-c9.C0' 58-25 
Jiv-cwid. 97 04-38 00, 97.75-. 9.00- — 

Uct-Uei 58 0 j 80.25 b2.od-S2 90 1 E2 50-51.00 
Jan- Ur. | 62 05 62 50l 64.15 6a 50 64.50-82.00 
Apr- Joe- zS 25 tB 45- oE 00 66 10, .0 20^3 26 
Jl.V-Se r « 0-75 • 6 00. t8 ji» S6.7a c6.b0-cB 50 
Uct- Uetj 1 4 25 64 40 fB.SO 67. a0. 08 00-04.00 
Jan Ur. | U 50-65.it- ; t7 05 88 50 67.00-e6.00 

Sales: 493 t290i lots of J5 tonnes - 
Physical dosing prices t boy era) were: 
Spot a2.5p i»4pi; July 51.7Sp (SSpi: August 
52. Tip is49>. 


granulated basts white sugar was £214.20 
■ same ■ a long ton for home trade and 
RS? ■ same) a Ions inn for ewnn. 

WOOL FUTURES 

LONDON— Market easier in lighter 
volume. Bacfie reports 

i Pence per kiloi 

suHTallaa |Vc*ieni'y»|+ ••'. buam*t> 
Greasy Wroi clove I — • j lX>ne 


U.S. Markets- « 


Sugar up 
and coffee 


Sil<-?r was fixed 0 Sp an ounce higher 
for sdo: delivery to the London bullion 
market vi-sterday. at 273p. U S- cent 
equixaleots of the Game levels were: 
epor *&4 7e. up 1.4c: Uiree-mnnUi 4Kc. 
up 1 Be : ss-moDih 488 .V. up 1 lc: and 
It-mnmh 513 6c. down 0.7c. The meial 
oirned a< 571 8-272 Sp and 

riot'd ai 271.9.272-5*9 4 49!f4V4rei. 


GRAINS 


} mom h«..l 908 .6 
-witimi'nii *.77 


-U.6- 910-.5 1-5-26 

-7.5 - J 

*70 I 


WEEKLY PRICE CHANGES 


Amalgamated MeiaJ Trading reported 
that in fine morning cash wlrebari traded 
.11 I8S7.5. throe m-viths f»24.. 25. ' 24. 
’3.3. ti. 21. 20j, 'JO. Caihodra. cash. 

15.70.5. ihree months months fWfl.. («, 

115.5. Kerb: Bars: Three months . £919. 
is. 5. 18, 17, 16.3. 16. 17. Afternoon: 
Wirebars. three months £917. 16.5, 17. 
’0, 19. 19.3. Cathodes, cash. 1878, three 
month* £810. Kerb: Bare: three months. 
£919.5. 19. 18.5. 

TIN — Lost farther around reficcUn* Ibe 
overnight fall In Penang. forward 
standard metal opened firmer on snort 
covering but subsequently eased to 
£4.523 following selling of nearby high 
grade material which was thoushr to have 
b.-cn. on bchaU .of the .buffer Mock 
manager. Id tbe afternoon, the price 
eased afresh io £4.500 on further sales 
of nearby high grade metai winch was 
also attributed to the buffer stock 
manager. Parward rtaodard metal losr 
£15 over the week in which a modest 
fall .ui warehouse siocks t* expecied. 
Turnover. 1.240 tonne*. 
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LME- Turnover 2S* u£>» lots of to 000 
07s. Morning: Three months 2K2.Q. SI. 8, 
h* i». Kl.6. 31.5, 8L4. 81.5. 51.6. 81 5even 
imnwhs 291.9 . 92 0. Kerbs: Three months 
281.6. 1.3 1.4, 14. 1.4. Afternoon: Three 
mamhs 2S0.3. 80.5. 80.7. 80.3. 60.9. 50.6. 
SI .4. *1.2. il 3. 81 2- Kerbs: Three months 
251.1. 1.0. D.S. 0.5, 0.8. 


COCOA 


Afier easier opening, prices moved 
higher wuh modest trade buying In thlp 
and oulei condtuons. reports G1U and 
Dufliu. 


Yesterday's I + nr BusIdc*- 
.Clnae — Done 


Xml'-vtnd 

July ,124(1.0.48.0 

ll!Rft.!k-g4 h 


*-6.5 11S56.0 40.0 
-10.2811 JB7.D-69.0- 



Hiaii erode l* k i e t 

5S 4390-5 -85I436&8 -61 

Mn-iothf.. 4530-6 — 15 4SQ5-6 — <1 

flmeaL- -• 4395 —25 — ...... 

Sutadgrd 

Cash 4390-5 - ZB *4365-8 -51 

’mnnrbi.. 4530-5 —14 4505-6 —41 

■'■meat 4395 i — 26 - 

titmiM K.J '8117B 1—5 

VewYnrhJ - 1 r ■556.5 |-3. 5 

Morning: Cash £4.4M. 4389. S5. ftoee 
months £4.540. 45 . 43. 42. 44 . 35. 32 , 35. 
30 Standard: late June ft.-wo.. 4.30Q. 
Kerb: Standard, three momba £4.330 , 25. 
Afternoon. Standard, chr.e month* £4 528. 
15. 4.5on. PS, 10. OS, 07, 05. os. Late 
June. £4.343. Kerb: Three months 
£4.565. 4a. 

lead — Declined in Une with other base 
metals tn subdued trading. Forward 
malarial eased to £280 -following stale 
bull UquIdaUoo. prompted oy expectations 
of an Increase In warehouse Brocks over 
the past week, but recovered modrsily 
m £281 5 on Uie afternoon kerb ovtng to 
trade Interest. Turnover, 1,725 tonnes. 

. un. f or i-.cn. + or 

LEAD Official tToofflcki 1 — 1 

£. c t K 

Cash Z69.5-70 I— 4.89 370.5-1^ -4.S 

i months . 4o0.7>l I— 4.BJ 48Z-.5 — 4 

»"meot z70 — 4.7o - 

M.Y.ripm-1 — «»1.83 

Morning: Cash 1373 three otorittis 
£284. 91. 90.5. 6L SO. 60.25. 60-5. 90.75. 
Kerb; Three mourns £2w. 80^. SO 73. 81. 
Afternoon: ttid-AU*. £279 5, three months 
£281, 8L9, 32. kerb: Three months £31, 
R1.3. 

ZINC— Retreated owing to selling 
prompied by anticipation of a sizeable 
Increase In warehouse stocks, although 
« demand for cash metal had a supnin- 
tna effect on prices. Turnover. 4.575 
tonnes 

Uondng: Cash, £455, 26. three months, 
£422. 41. 40. 9-5. 4L CLS. kerb': Cash. 
£456. trite months £441.5. Arternoon- 
Cash £425. three monrha £440.5. CL 
Kerb: Thro months 8440.5, 40. 40.5. 


SCflember. 'lt|6.5-84 5 +10.26I1J67.D-63.0. 
Devmrer 1 81.6-82.0 -r 12. 5*1 ..98. l -6 1.0 

March 1059.9-40.5 + U.5ilu46. -22.0 

Mar 1006.0-08.0 + 12.&;]007.0-390.0 

Ju:« *75. -60.0 '+15.0 :70.0 

Septe mbe r.. E 6Z-B- 66 . - ,-f 18.S 940.0 

Sales- ~f9T (4.427i lots nf to rnnnes 
imuaitlMlI - Ckm gjitcmcM indica- 
tor prices. U.S. • cents per pound— Daily 
84.46 .85.53 1: 15-day average 57.35 ( 97.421: 
22^iar average SL38 i83.l2L 

COFFEE 

Robiiata i-.-nninal rioved ahAut steady, 
firm I v off ihe day’s tows. 


THE BALTIC— Demand for Imported 
grains remained subdued, with prices 
generally (ending firmer where changed. 
Optional maize met a limited offtake for 
July iran&Bipmeni io U.K. east and south 
coast pons, while a small Quantity of 
EEC wheat sold lor June to east coast. 

Wheat— U S. Dark Northern Spring No. 
2. M per cent... Sept. n02Ka. Oci. £103.73 
differ Tilbury seders transhipment east 
coast unquoted. EEC feed £70.23 cransnip- 
m-rnt west cuast seller. 

Halt*— No. " Yellow American .French 
June— firs! half Jaiy £75. July £73.33 
Transhipment east coast seller. Ren 
unquoted. 

HGCAi — Location ex-farm spot prices-. 
Feod wheat— ken i £75.40: Lancashire 
£74 00. Feed barley— Kant £69.35; Lanca- 
shire £<9.90. 

LONDON GRAIN FUTURES MARKET 

i C A FT.A i — Wheat, steady. Close: Sept. 
72.W. Nov. 75.70. Jan.- 78.63, March 81.15. 
Mar 63.70. Business: Sept. 72.90-72.85, 
KW. 7V 8 V 75 <5. Jan. 79 70-78.40. March 
8L 15.91. 08. May 83.35-63.20. Skies: 226. 
Barley, steady. Closr: ScpL 71.73 Nov. 
74.70, Jan. 77.65. March 80.25, May 82.43. 
Business: Sept. 71.S0-7I.6i. Nov. 74 60- 
7i*0. Jan. 77.73-77.61). March 80.35-00.10. 
May 82.50 only. Sales: 128. 

EEC DAILY IMPORT LEVIES and 
premiums effeenve June 19 un order, 
current levy plus July. August and Sew. 
premiums, with previous id brackets). 
Rates tn Units of Account per tonne: 
Common wheat— 43 31. rest ml <42.10, 
rest Dili: Durum wheat— 79.54. rear ml 
1 73.54. rest ml-: Barley— 27.07. rest ml 
■ 27.07. rest oili; Oats — 26.73. rest oil 
>24.93. rest nil >; Halve (other than hybrid 
far seeding) — 32 86, 0 20. 0 20. 0.40 < 30 84. 
rest O.Sai. Levies for flours: Wheal or 
mixed wheat and rye— 72.77 < 71.08 >; Rye- 
73 00 173.907. 

SOYABEAN MEAL 

Market opened limn down, following 
Chicago close, moving lower during 
morning on confirmation tbai EEC will 
Incorporate further milk powder surpluses 
into animal feeds. Easier opening in 
Chicago pushed prices io lows of the 
day where snort covering bfied prices 
a little, reports SNW Commodities 


July _jM8.0-ia.0 f— 1.5 | 209.0-08.0 

lActnber 1217.0 20.0 1-5.75 219.0 

December ...1227.0 28.0 [-4.5 l 230 a 28.0 

March 207.0-40.0 U-8.75' 241.5-39.0 

May 241.8-46-0 Hi.S 247.0-46.0 


Sales: TB J312).-lAU of 1.500 kilos. 
SYDNEY GREA5Y un order, buyer, 
seller, business i— July 273.0-273.6. 274.1). 
277^: Oct. 2S3.5-W4.0. 2HJ-SS7.P: Dec. 
293.8-294 2. 284.5-294.0: SI arch 302 2-302.4. 
503 0-301 0; May 806.7-387.0. 307.S-3M 5. 
Sales 1ST. 


steady 


JUTE 


Yesterday'* i 4- or j Hurtneef 
GVwe — . Done 


July 1576 1577—16.0 150^1575 

oeixemner.. 1573 lsBOi- 10.0 1607- 15E4 

Nnrrniler . 1571-16721 — 10.0 IHMjM 

Jnuuary 1 p 57 ls60!— 15.0 1687-1665 

March 1563 1557 - 16.5 1582-1545 

Slav 1555-1957 -IZ.0 1681- 1647 

July ... 1552 1556.-10.0 1668 


Sales: 2.W3 (3J25 1 lots of S tonnes. 

ICO Indicator prices. U.S. cents per 
pound— Colombian iliid Arab leas 190 00 
isamei: oilier Mild Arabicas 156-50 
1 1 jo-jOi : unwashed Arabtcas Santos Fours 
153.W isamei: Robusiaa 154 J5 isaraei; 
dally average 15350 < 153-33 >. 

ARAfffCA CONTRACT (In order buyer, 
seller, business, sales) — June 170.00, — . 
ml: Aug. 171.D0-73.Q0. -. hU: Oct- 188.00- 
73.00, — . ml: Dec- 168.d0-71 .06. 173 00. l; 
Feb. 166.00-70.00. —. nil: April 164.00^9.06. 
— . nil: June 162.00-68.00. — . nlL Total 
safes l 


COTTON 


COTTON— Uvenmol. Spot >nd ship- 
ment sales amMUded to 589 I Mines, 
bringing the total for the week to 1.69! 
tonnes. agaiMI S2J tn the previous week. 
M ore epiflncrB were anbapatiU their 
requlrmcnrs. but the dffiakc was patchy. 
Mast Interest was. shown m African and 
Middle Eastern nylea..F. W. Tartarean 
reports. 


RUBBER 


ABOUT UNCHARGED opening on the 
London physical market Quiet through- 
out the dar. dosing on an easier note. 


1 ■*i-reni , y»; r "> j Himow. 

| CIaw i — | Done 

Ici-erii-nnr • i 

June : 125 QD-80.0 4.1.5 ; - 

Augo«l ... . --26. Hr 50.8 — If 0 — 

tl.-toh-r .. . 151. TD-52-0 -8.0 1 135.00-50.08 
Ueveraner . . 36.0J-37.S -8.36 140.50-34.50 
■ebruarr.... >58.00-40 0 -7.5 140 S j 40.00 

Am 139.5*45 D -6.8 .141-60-41.10 

Ju ne. .141.0 -44.0 —7.85' 14 5. 00.40.00 

Sales: 505' i<87»~10IS of 200 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
078 tsamei a ton CJ.f. for June/July/ 
August shipment. While sugar dally price 
was fixed ai £199 (£1971. 

Trades at ihe opening were loo points 
hlsber than overnight levels. Further 
gradual gains were made, but values 
eased towards lunch. The market 
reopened 5n_ points further up and In 
quiet conditions .improved until fresh sell- 
ins produced au easier tone- By the 
end of tbe dosing call all gains had been 
lost.’ C- Czamlkov reports, 
fiusec j ' 

Prat' rwerdayV Pterion* Busmen 
Comm Close [ Dev'* Dane 
Con. | Clnae 

£ 1«i ton 

Aug [196.75 tS 00 1*7-00-67 90,108 50-63. 60 

Ucl..._. 190 3D 98 281192 03 82 ID. .93 25-8840 
Dec ... ..192 60 92 75 194 50 84 80)196 25-90.6v 
Aier^i . J J9J 25 »S SO ls4 75 4:6 0 jlu8 25 33.00 

M<iT ! It'S 5D c4 DffiiSB 2a tB &D1 » 8 0g.fi4.5D 

Aug ]ls5 0-t5 75| Is6 7S-96 25 198 26.gfi.6d 

Uft 1 196.. 0-0 PH, 6 .c9 e7 On! 197.00 

Sales: 3 148 1 2.521 » l«f of 50 tonnes. 
Tate and Lyle «-refioery once for 


LONDON— Steady. Bangladesh While 
-C" grade Juns-Jnly 1380. -D" grad* 

Jnnc-Julv sr$2- A long ion. 

CALCUTTA— Easy. Indian spot 
Rs. 460 00. Dundee Dal9eo spry Rs.43S.00 
values. A bale of. 400 lbs. 

DUNDEE — Quiet. Price*? c. and f. 
U.K. for June-Julr shipment: BWC £511. 
WO cw. Tossa: BTB £225. BTC £212. 
BTT» £204. Calcutta seeds steady. 
Quniailoot c. and f. U.K. Tor June ship- 
ment: 20-OX 40-Inch O-.OS. 74-0* £BJ6 
per 100 yards. July £6.112 and £6.23. 
August -Sept. £8.04 and f6.18. -£" l«nlls: 
X2L63. £22.18. £22.99 for Ihe respective 
shipment periods. Yarn and doth prices 
very firm. 

MEAT/VEGETABLES 

MEAT COMMISSION— A vernee fatsiork 
prices ai representative markets oil June 
18: GB rattle £28.07 per live cwt '-^0.44»: 
U.K. sheep 45.8P per lb e.d.c.vr, t — 1.8*: 
GB pigs £4.28 per scJ.w. i -O.OSi. Eng- 
land and Wales— Caul* nunii*.-re dou-n 
12.1 Per cent., averace pnc< £27 J3 
• -4-0.47 »: sheep up B.4, ta.Sp <— I.Sj: plim 
up 15 0. £4.28 1-0.061. Scotland— Gallic 
down 24.1. £28.95 {-M).39i: sheep down 
29.9. 43 4 f— 2.7>: pica nU 

COVENT GARDEN » prices, in sterling i 
— Imported produce: Oranges— R. African- 
Navels- Proteas -Tomanxos 36154 3.M-3 3P. 
Jaffa Valencia Lates 5 60-1 ini: Cypriot: 
Valencia Lares 3.00-3 R0: Spanish: 2 to- 
2.70: Californian: Valencia La'es 3.71M.M. 

English produce: Potatoes— per has 
o. 00-5.10. Rhubarb — per pound Outdoor 
0 06. Cauliflowers— per 12. Ken: 1 30. 
Lincoln O WH 80. Cucumbers— per bos 
1.40 1.70. Mushroom* — per pound 0.25-0.10 I 
Tomatoes— per box 12 lb 1.30-1 M* Celery 
—oer 12.-18 l.80-2«. Asparagus— per | 
pound 0.30-0.80. Broad beans— per pound j 
0.05. Lettuces— per 12 d. 50-0.60. cm 12 
0.80. 

* 

GRIMSBY FISH— Supply poor, demand 
pood- Prices at ships side 1 unprocessed- 
per <aone: Sheff cod £2 S0-fC so. codlings . 
F2 20- £2. 40. Large shelf haddock IJ-Vi. ; 
medium £3 00. small a 80, large plairi? 
£3.50. medium £3.20, besi small C.Wl. 
medium oklnned dogfish E5 .So. large £4 no 
lemon soles £6 on, rock fish a -SO. red.v 
£1.04. Shi the £1.40. 

★ 

COPRA— PhmpplMi: July Aug 

8347.30. Sept. 250 resellers per tonne. 
c.l J. North Euro ports. 


FINANCIAL TIMES 

June lSj-fun* 17 jMuaTn «^T.j icxi <ib-- 

g3Q.3S | g3 1.26| d 16.37^ 1 156 sV 
(Base: July 1. 1932=1001 

REUTER’S 

June ^ June l7jMomb »nM Year 

lSIS.a 1526.5 | 1454.3 i lOSTB _ 
(Bass: September 18, 1931=109> 
DOW JONES 

Dow j June j June | tear 

JnuM i IS | 17 - ui< 

b — — ; J 

6pot....-0S2 B0|i47 29 .588 90 2E 6 38 
' Futures! 2d4. 48: 3 S3 6 1] 5S4 96'28«-A2 
{Average 1934-95-26 =100) 

MOODY'S 


Slowly 1 * I J “ n ‘‘ ( 

' I IB I' 'li j .*[«■ ] 

-*ple Comnil.T^S UiBBsip! BE l7l -729.8 
( December 31. 19Sl=100i 


NEW YORK, June 1&. 

PRECIOUS metals and copper were 
featureless on pre- week »pd evening up" 
While grun furnres eayed omlfr the 
weight of commvr.-ial hrdg.’ selling, 
overall I owes were umpured by apecu- 
laDve abort envertn;. Coffee 
steady oo U-irte buyuig. Sugar cltM^d 
higher on Crmnusalon ffau;e bnyjng pur. 
■weighing trodc scale sc’ding.' Barbs 
reports. 

Cocoa— Ghana spot 10 C 1 ■ :06>. Bahia 
spot w»i 1 09 nom.i. Julr 35 4? <15 -n,. 
Bepl. 91.00 lOT.TTi. Dec. (C? 5. Mirth 7? 't5. 
May 74.70. July 71.70, SepL 60.45. Saks. 
PfiS - 

Coffee— "C" Contract— July laO 50 aikel 

■ las. no i. Sept. ISA. in. i.n; .in iisawt. p-e 
IS?. 40. March MS.un-i«6.2(i. jjar l-igso 
nom. Sal-*. 569. 

Capper— June 7:.21> iTI.W). .inly 7? jtn 
'"1.00 s-iilcm-niv. Auk. 72 5«. Sepi. 73. V>. 
r»er. 75 20. Sales. 4.424. 

Cette n — "o. 2 — lu]y 73. 15-75. 26 <76 1 ^ 
Ort. 7AM-ri.ro <76 in,. Dec. 73 20-77 t;.. 
March n SC-72. 00. May 09.75-70.01). .lulv 
67.25^7.50 Oct. W.S3-(4 60. Pec. 62 no. 
Sales: 2.350 

■f-Gald— lune 120 20 il2«li»-. Julv 12a ~n 
>120 60i. Aug. 1272:ii. n..t i:?60. Dec. 
130 10. l-'eh ini 70. API. 131 ■». June 1*4.30. 
Aug. r:s.w. >->cl. 1.1? IO. Sales: 440. 

Grease wool— Spot ui.n nnm. 'Same'. 
Julr 176 0-165. n <177 0i. Oct. ISl.O-l^O 

nsi a>. Dc:. fif.fl.MS..?. March I W.O-ISK.O. 
May ungunied. 

tLard— Chicago loose 17 25 nr-m. 
>Aame'. N.Y. Pnfne Steam 16 75 asked 
<wmei 

ttMnlte— JoK 2631-2W <?63i>. Sept. 

2*3f-2«; «r*Tf >. Dec. 277f-?77. March 265}. 
Mav 2S94-2S9I. 

tPlatlnum— JuD' 170 .ihi <i«2Pi. Oct. 
17.-. TO U77 70:, Jan. 177(10, Anri! 1?0.70- 
180.40, July 165.40, Oct IWnn-lSTlfl. 
Salrr- *.?l 

US liver— Soot 496 50 'same. June 
46r 10 1 466. .11) 1 . Julv 456.50 '446 Mi. Aug. 
4>-i 70. Sepi. 4M no. prc. 49110. Jan. 
499. Ml, March 304 30. Mi- 509 70. July 
315 HO. Sepi 5JO. M. Salry: 7 530 

•Soyabean*— Julv 6’ 6-61 7 > 623j 1 . Aug. 
619-620 <6251 >. sepi. 621. Knr. <31-678. Jan. 
fi.C3-tSt». March 640-M2. flay 645. July 
647. 

hSoyobcan Meat— .lulv 1*7.30-167 00 

Il<»nnt. log 766 3(1-167.00 <330 20'. Sepi. 
166 50 fid 156 on-166 50. Pec. 166.00- 16S 00. 
Jan. JS4 .30- 11-5 Oil March isa.to. May 
isr, no July 1*'. on-tf* nn 
Soyabean Oil — Julv 17 n<M7.60 >]7.15i, 
Aug. 17 70 >17.71-. Sepi 77.63 Pel. 1$, (>5. 
pec Jji-vie.40. Jan 16 43. .March IS. 60. 
Miy 16 7VISS0. Julv turn. 

S>-gnr— No. 11 — Spot 11.2(1 '12 00' Jn'v 
n 73-13 .’fl < 13 >3). Sept 17 77-17.7? >13 57 ■. 
*V> 1*95.13 72. Jan 14 02 (10m . Marrh 

14 06-14 no May H.nvimn July 14 no. 
Sen) 17 93 Oil. 13.95. Saley 3.RO7 
Tin — 73.1. 110-360. DO asked '335.00-307 00 

asked 1 

-Wheat— .Inly 539 *6(1 <530-. Sepi. SSv}- 
;«0 > 767 i > Pec 161- -62 Jlareh 3014. 

WINNIPEG. June 16 t+Rye— July 273 

hid >274 >. net 27ftt bid >272s>. Nov. 273 
bid Dec. 2721 asked. 
rOau— July ISM 1 1.524 bid'i. Oct. 130i 

■ 152 '. Dec. 148i asked. 

SBarley— July 220* hid (2151 bld‘>. Oct. 
2174-216 >216* Dec 216: hid. 

d Flaxseed -%luly Tnji hid 'WM bid>. 
On. 708 .70S asked I. Nov. 710. Dec. 708 
bid. 

Wheat — 5CWFS 13 5 per cent, protein 
content St. Laurence 4R2» >450>. 

All cents per pound ex-u-areh"ute dole:: 
j olherwife slated. *r*enif per 60-lb bu-he-J 
c\.werehmise ifi S'* per troy nunc*--ino. 
ounce l»|f. *Chlcsg<! lonee J ? per 100 Ihj 
: —Dent. <>r Ag. bnce*. pr«vmus d.i'v 
Prime fleam f.o.b. TJT bulk »ank cars. 

I :: C*ntx pen rev ounce ev-u-a rehou-e. 
h New " B “ contract in Ys a short ion 
for hulk lots of lftfl ehnri tnn>- delivered 

I I n.h. car* Chiraeo T-'lcrt" S> Lout* and 
Minn :6* opr trnvn micf lor 5fl.min<-e 

1 iiniK of 98 .s per c»m purn\ delivered NY 
I v’Cmk r>"r *9- lb biphrt in eii.ro ■-•Ceptv 
per 56.|h bushel i-v vi nreftniice. .7 OOP, 
hii'hnl I»k. .’Ct-n:' nor 24-lh hiieflei. 

* Tenis per JK-lh hjjvhei n-virtlr'irei 
j S.non hinM l"ic if 1 'em per 56- ih hn:hei. 
e^.-y archnusp. l.iUhV-hu- he 1*>: 

! L-G. lNDEX-m-351 34fi6 
■ APRIL- JUNE RUBBER 63.0S-63.SS 
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Costs affect drug ^®. says 
industry research boxed in by 

BY RHYS DAVID I P^Ct 


This week's SE : dealings (5 ■ 

I Friday. June IS 4,124 Wednesday, June 16 4,382 i -.-Monday, June -.14 ■^S^lf^&oagH : n^wUnf^ - ^pi;-J^ n^S) y;- -4 ._ * 

j Thursday June 17 ■ * ^ A6 * J — i - if * a zia ■ - i.»j.-«i' v . - iAu j l raivev r 75 oL~£it« * •. — — .. 


4,114 • Wednesday, June Tft '. 4.332 t . Monday, Jun *. : 14 . 

4 ifl 8 - , Tuesday, June 15 * 4,610 j Friday, June H 




The lot Dc low records oil yesterday's markings end also IM Uicsi markings during inc week el aoy ^ share . n«- dcio. to' yesterday. The Jitter 'can bp: tfpttecRjiatiietl F anieJi , .fe.'. . '•'' ’• 

« me d.ie cie pareaiMi, y •. ,>: ; 1 v - ;-',-■ ', * 

rue number of doahogc marked In each section fallow* uie name of iho ; cases, and Urn list cannot, tternfwe, be'.mardetf » * *'■ 

section. Unless otherwise denoted shares arc a lalljr oaid and stock ELM foHs prices at witlcb Insliiesi has bees d 4 »e. Bargains are .r eedrt ed I, tte JglOaf. 

paid. Stock Esclmge securities are quoted id pounds and tractions of ponds List up id 215 pan- only. tot Jatw' transaction* Cad he taoilMAlB thaJolfdw(n® j^— An ^Jeretoptnents-CSOi 21 W_ 2 ’a fut‘ : 

or in new pence and fractions of new pence. 1 -day's Official List, N» indkadna-nUiUe as b nWtar a bargain .represent*- ' -itj 117 / 61 , . : : . ' :. l !r. 

The list below gives the prices at which bargains done by members of I a sale or purchase hy mambjsrs flf Ukpk&ITc. HaHrin^ »*- «« «cej(nt^j Rnfan Uohot qW 25 ^ 7 W» . - 

The Stock Exchange . hftvc bcC" recorded In The Stock Exchange Daily I in order of cxeewiea, end oBty asp. bargalo hi aoy one SeCalsty »' “*!» :•»» ’ ■S^y-^fSuSlnB «PJ • 


BY RHYS DAVID 


A VVAEM^la that Ltie economics iWRPICFn IVniHFrTtorolinn . Baruadiis *r Spinal _Pr 1 «s, A Bargains don-.- wild nr bctu'eJD non- members. + Balaam* done reruns day. 8 Bai ta fa* doda-with members 6 f'a.rtMgBiMd-Mfe->rig^.^^Tj» *|»; 7 7 *“!** - • tL. • " 

or the drug industry were countlies. INCREASED IJN DIRECT taxation Esdunse *Eargaras d<w e Tor delwetf delivery or “no borfim-m." SA— SAusr ralian: *B_sBalwiman: K-SCuadao: JHK-fflonB Konst - »l-W«Balean! . ;9t*r ^zSSra; 744 i®» trfflft- * 2 n »**£.' 5 -‘. . 

seriously affected OV the mcreas- Ways SDuUld be developed to was the only option left to the jMalaran; 5 Me— SMexIcu; SX 2 — 6 Xvw Zealand: iS-^sSirtjapore: SUS— sunned Stales: SWi— curea Indian. ". . . J." •'. ... ..... '. .ietbi.’-;.-: •- ‘ ■ r 3 . - -. ' 

isws, In b RIT1 sh ™«s ». IM,,- — — 

emeries was given yesterday by validation: the period of pre-ITory economic spokesman, said i , .V 4W ' ^‘"'"Thort^ted tonds | giiCZJf ^ Ji; -MF USk. ‘ 

speakers at a major pharmaceu- market assessment should be | yesterday. “The British people w . ,M '» »««»« ». tars-as 4 s^| free of stamp duty HdTv?*” r *=•/: uovysan ; v 


By Philip Rawstome 


□(Tidal List. Member* are nil obliged to mark bargains. . except In special 


price Is recorded.. 


rw» two JHiday.OamMi <SO p^sm.'~ . :. v „.v • ■• 

V™; /.{Ft^or TPoSwaina l 5 PJ-J 5 t. . . 

■'-L .UViWb.C&MJ tl »> ST*.-- , - ■ 

in ert - Arn es' EjDsons STSl. 70 »K 77SM7Jl -•: ,. . • .• 


Association, in London. ' abstract criteria used for jud 2 -;of the Exchequer, was “boxed Ik iBSSPur isisiwBgt-, 

n _ n r „u -r- ,-irt-r.t ms safely and efncact . i in so tishtly " by his deal with 2 ,,n , L 

of D pffcer ?ild dSc-aief that Tn T \ c ■ ti 3 htne ** of . the : , u$ -]the TUC that he could neither ** sha>a * Ln 1996 94 ® 
Se US la« velr the regulations Was one important cut public expenditure nor raise TV* L " 197a ' M nv 

had snent abmii 4 oom' on reason , for local » n Q J a ‘»W income-tax. “But the Govern- s« f^iu. ijjmi 5 b.« 

resea remand com!? up with' only P» rl t 0 re Vi\ rch and develop- me nt cannot go on borrowing £1 ftWA'iaW' 

1 6 n e v d rodu ci su-esTin" each ” ,c;,t b - v A l " S t l companies in I out of every i 5 that it is spend- ■£«. '»•'"* **“ 1M > 20W ,Rc 

id nev. proaucis. su <se , eMin 0 eacn Europe and other parts or the ins." sViiSai.. s-x. i» 2 -sa to- 

new dcvclopmeni mi B bt now Vi - or id. Britain in particular had The onlv alternative would be ^ ^ '* 'w*^ 

COSt as much as $ 5 Gm. tO iaunen. K-pomp a r...- n „ r -rt Inr-Ttion rnm I! , JU .‘- • W -j-. 1 -•* frcaiur* ld IE»/& -sSJ? 3 

become j uvourra location Tor to raise indirect taxes, said Sir 6 - me Trc»ur» Ln. ims-bs ss 

Return on investment in ihc launching prouucts. I Geoffrev "But hiehpr inriirprt _ . 1 ... 

IP 705 in the U.S. h 3 d fallen io Dr. Laubach said that in some -taxes, without anv matching cut " ' 

less than one-third of that in cases, for example m the treat- , n the hucc burden or direct 7 i DC Tre4WJn ' Ln 2012 - ,s 5a: * 
rhe early 1960 ^. ana was now ment of heart disease, more taxec will 'he ihe wmn» thino Trcasunr Ln zoa^-ob 39 ’:* 
hardly able to sustain the current advanced Drugs were available ™w he hra™ to mS L " ,9 ”' 90 6S ‘ 

levels of research and develop- for patients in Britain than in indirect taxes because Britain *£ B1 - Ln 1980 - 82 87 ’* 

ment spending by the L.S. the U.S. * ncc-ds higher taxes about as much £ i : * c ' T* r «i«n' Ln i 98*-86 ai 

industry. In another speech on the- as she needs a hnie in ihp hi»nH Ln ■»<. .-. 


n FREE OF STAMP uuty . 99 , 117 ) 6 ). 7 )<pcDb. 59 Z I 141 BL. ?■ 

■ 1 7 ’*pc Bui. Rod. i 21 I 7 i 76 ) 99 -*cZ : *-"> 56 ': ■ , ' 

'hlK BUS. Reg. ( 21-7 76 ) 99 . 9 * 5 ® i AmaigaiMMU • Dinillea J*nls. MOph 

99 . 946 # gqu.. « 14 f«l .. -i 

iTT'iPC Bds. Reg. M 7 .-n.- 76 ) w* M 4 | 6 l B»M Ch lr r.n»»fl I 25 P> 97 ?i 8 9 . fa 
II^idc Eds. Reg. 1 15 ; 12.-761 TOO^it ! J® 2 . 3 '«PCDb. ig 77-79 JB 0 J«A 17 
, ll 1 D.pt Bdx. Reg. ) 22 / 12 < 7 G) 100 '. ' 13 / 6 . J^RcDbk 1987-82 341 . - 11 6 / 6 L BJme 

10 *«y Bds. Reg. <ig' 1 ( 77 i 99 -‘i- I 16 ) 6 »> 1977-79 901 1166 '. B'tpeDS. 198 J 

, IOiTk Bds. RegT- L 26 /l; 77 > 991 -'.; 37 / 6 * 64 L. ■ JT M 7 jSI. *i*peLn. 35 MS 

1 10 -wc Bds. Reg. . 2 / 2177 ) 99 i#s: . 7 ’«pcLo. 564 « .. 

1 1 10 'apc Bds. Reg. ( 9 ( 2 > 77 ) 99 ’ie 11 *l 6 » I Bass- Chsn-.oflton Brewers 6 pcLn.. j 

; IO-jk uds. Reg. 125 , 5,771 9 H 7 ;bi I Q S 6 *. 7 J.PCLB. 53 'J* ’«• 

, 12 '. DC Bds. Reg. l 8 ' 6 / 77 > IDQjsSb 1 Bell lArthur) iSOo* 1 32 MS 6 > . 

• 100.658 cl*. 6 ) c Boddinghjns Breweries / 25 pi 101 . ; 


ku-Jw. 9 UPC I BREWERIES & DISTILLS. U(EV ftrtWib . tndmn-ial ClOgi 29 * •_ - ■' * 'i;* * T- - ; 3 cT- 

i j ^ i r» 7 B 5 rs“ l 5 S»r%l?tSSy«pdArt % . r . v - ■. 

“ 1 ic^VdSFiSfci^ i'.»W4«4L , 9fc£w , &; Be.- * * 

. . • Sr 561 . 7t<BcDb : 59 * n4i ®- -tjv ii; , •• . . Focmraw indunrr utol MOgi saqi 07 / 6 f • . '■ 

99 . 9 * 5 ®. j Arnsjoamited • DMIKa '/Prts.^ ' .ffOg^ -28 ^S 3 &!®fl»iW 3 Su 9 /i 8 S«Sw . ^ 5 S 50 ltf , 

KPm 04(61 j Bssi Chxrrtngtcm (25 P) 971 * 8 9 ; ;<k«, Rollmskers Cocp. <Z 5 pl 44 ^S;*i •■- 

9 - -‘i» I 16 ) 6 » | l? 77-79 90 <» < 1 Bc 6 i. BUpcDta. 19 SML - tSSSJ -■ ''.- r n- 
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•v- ‘ •• yr ■ Variable 

. ..Deposit Share • Snbp*ii Term 
- ' Rate _ Accntfi- Shares Shares 
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Cheltenham and Gloucester 675% 770% — . 

- Citizens Regency ' ‘ 675% r -' 670%. : 875% 
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. Sussex mutual 7 670% CB.75% .. ; . — !■■■ ! 

Town and Country 6.00%': • 6.50% -10.00% 

Woolwich Equitable . ; 623% • 6.50%~ - .-'.7)75%- • ff<-23%. 
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8775%' 
♦77a % 

•7.50% 
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623% 

■Minimum 8 mths. notice.: i 3 otfe. i3 yrs. §3 Sts. in- 
cluding bonus. fMih. S0&2yrs/fixed,J!«h. issue ryrs. • Min. 
£3.000 over 2 yrs. 775% over £5750. **7.00%- over ..£>,000. - JT M 
yrs. JJ 2' yrs. ' 51 74»% 3 mths; notice after gnths. If 2 ^s- . 
£1,000 min. . <7Mjn: £100 Xyrs.ftxed. O MhtO.QOQ ff.mths. notica 
*4 yrs.owBr- £5,900.- Cvi5iM and -over 7.00% Min. HJW06 
intiis. flotiw.;‘090n.vffi^oo;s«tlw.Rofac©.. If7'75 %. gtrjsm 
6 2 yrs. SOO-zlom 4« :yrsr mm, £1», ♦ 2 yrs. £2a0-£30.OOQ. 
>JCn. £5jX)0s^_ ■ 
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quotation has not been granted 
and which are not recorded in 
the Official List. 

JUNE 18 

Acme* Hid Bi. 21 

Ecrrar Patmc Fund SUS314 


kUjLe NefieriaMfschc", Petroleum Maai. 
vchappil Sl»*. iBr.i IFIZO. SUS48-S' 

^P.'V 5 1. S i nJd '?? O' 1 Tranjocrtatipn 11 Op* 
210 • 1 6. 6). 14ocUns.Ln. <1981-831 '153. 
«„*>«»% £60% pd.i 2S‘.0 5® 

Shell Transport Trading <25pi 439# 41:* 
38® 7® 47 6 5 4 4: 9 1 3 8 50. Do. 

ns,!?' t'^^5, 7 - 43 '= 

Texaco Mini. Financial Coron. 594 
Trlcentrgl .2Sp) 54 5 6 7. Now Ord. 
1 *? 1 D * 55 .. 6 . Ord. (Foreign Heidi .25pi 
5 2J : M 6 jn>. New Ord. i>pre,gn Heidi 
J^|P>. 54® 4® <17/61. 7PcUns.Ln. 61 

u jg»"j< i'ZSp) 787® 7 8 9. 7ocRd.PI. 

PROPERTY (116) 

A/nany* Prog. Hldgs. 8 4ocUns.tn. 43 
1 1 7-.«j 

Allied London Props. <10o) 294 9 
Allnatt London Props. .25p) 127 <1&6> 
Aquii Secs. (Sol 150 .1.7.6) 

Aa-gvle Secs. CSo* 42 4. lIpcPHy.Cnv. 
UnsAn. 58 (15,0 

Artaaen Prop*. (25p> WO 4® 90 87 
9 * 

Bamoten Hldgs. 8 .«gcUns.Ln. 32 < 1 A( 6 ) 
Beaumont Props. (25P) 574 8 . 

Bel (wav Hiogt. izzp) is 6 
Berkeley Hambro Prep. <250) 115® <-17,C). 
5pcCum.Pt. 28- 116*61 

B'lton . Per ;*1 I25p. 14J 

Brafflorg Prcg. .Tst. <25p) 127® 6 # 

British Anranl rSp) 9 

Er.i^L Lang <7Sp>- 24 4. Wrnts. to sub. 

tdr 1 Ord. 6 (176). 9 4PcUniXn, 76® 

Brivton Est. i2Sg) 69<;9 
Cap tal and Counties Prop. Cl® 114 
ID’; >1 Wrnts. tb\ *ub. (or Ord. J. 
6 -«pi.- 1 srMW.Dsb. <£ 0 >< (14.-8) 7pctsr 

Mlq Dtb. 5l-’«. rlS.*). 9J.Petlni.Lr 
32-:* 3 4 C17'6> 

Carding c-rp. .Spi 12 * <17,81 
Central and D«tt. Prop. 64pctJns.Ln. SI 4® 
:i7.«i. J pcSobord.Ln. 324 H7"S> 
Centrovincial Kits <20p) 274 US'S) 
Cnariwpoa Alliance Hldos. 74PcUns.Ln. 
I50ol IJ 

City Offices t25p> 38*1 9* ; C14I6. 

CPlman , E A .1 Jnvesta SLncIslDb. 57#. 
BbCLn. 32 .1616) 

Control Securities CtOPl 8 (16181 
Cornwall Property (Holdings* lOpcLn. 954 
V; L. 114/61 

Country New Town Properties (1 Dp) 16 
116/6) 

Crxinton Combined Securities 8 *> 0 C)ftDt>. 

49':# 

Dates Estate* <20ei 84 
Dorrlngton Invest. HOP) 30 4 30 <17/61 
English Prooerty Corn. ISOo) 45 4 34. 
64PC1STDD. 554 I1SC). 9’»PC1SIDt>. 
694 "1&61 64pcLn. 968 2 : (17-61. IOpc 
L n. 964 S (1 5/61 

Estates Agency Holdings <25pi 38 (14/6i. 

Si.PcPf. 22 (16/6) 

Estates General invest. i20p) 1 1 
Esiate* Property Invest. 12Sp> 424 (16/6). 

7’tPcLn. 404 <1 S/6) 

Forum Propert/e* It Op) 424# 14# 
Fraternal Esiates iSpi 4 (16/Gi 
Great Portland Estates (50pl 217 20 
Creen 'R.i Proogrlles HOPi 18 .15/6) 
Greencoat Piooertles (SpI fl# (17'6i 
Hammcrtan Property Invest. 4 >25pJ 320 
116/6' 

Haslemere E states (tOni 174 7 8 . 10‘u»c 

IStDb- 72* :®. 94PCLA. 1164 17 4 
Intereuraeean Property Holdings (10pi 
664 

Keith Henderson (5p) 83 i14/6) 

Land House 'SOol 69 B'» flS. 6 . 

Land Investors (25p> 79 414.6) 

Land Secum.ei Invest. Trust ISOo) 15® 
5 34 6ncD4. 47 <*. 84PcLn. 58. 
5‘mrLn. 117_ 

Lew Land i20p> 47 St 
London Cltv WesteHR (10b. 1«4® 194 
London Countv Freehold Leasehold 

7 'rpcOb. S2 (I'M) 


SIO® 

Hc.neken SU 553 
Holland (John. ISO 
Jard ne Mathcton 360. 74 pc £18 
Maliuyniu Elect. SL'52 42# 

Metal Evrloraticn 7S 
Moor* Corp. IUS414 
New Metal Mines 2 
New Zjaland Forest Products 247. 64oc 

MOraiwa M,.-iOS SUS394® 

Ocean Resaurtes 42 3 

0/1 Search 124 ® 12 

Pacific Copper 32 
Palabora boo 
P errofina SU51 27 
Posel.fin 280# 75® 80 
Power Corp. o» Canada 760* 

Rhein, sche Wostphai/sche ElectttcistMe 

DM 159 

S W. Indus's. £33*, 

Suiise Poetic 8 29 # 

Th-rd Canadian Genl. Hi*. C 12 i,rt> 

Tongaat i67 

Westfield Minerals 190 2 5 
Vvoodsweel Minerals 62 ® 

Woolwortn Hldgs. A 190 

JUNE 17 

hemev Higgs. 2b 

Mfippl P(ii victim 70 

AwkL.ateo Manganese £13 4® 

Avftniilo M.n»nfl and Sme.tffig 212® 
6erry eacftc rund MjjJI 
Lidu Ge.gv apetrv. £ Tu70 
Li.veiano Tin 20 

L&l'.-S (G. J.i 144 

Dunlop RuBDrr • Ausiraliai 117® 20® 
cdSt.i.an hCtjak £d4.« 
rlonaa Gas £■ JV 
GrvCs Bros. 2ld 
Hem* XH. J.j £37'::® 

Jard.nc Matht^pn 350® 

Kelvmaroi New • Nil. pd.) 33® 

Mriramar Minerals 1 i 
Northern Mining 17# 

Ocean Rciaurc-i 42 
Pacific Holding Cpn. 763 
Pancontmental £130 4® 13 4 
Reoco 132® 

P.ovnnto 5US42 
5w:>e Pacific A 154-r® B 
U ’’■lever N-V (FIs 20> SUS46W 
Westfield Minerals iflS# 90 

JUNE 16 

American Tcleg. Tolcph. US'S 
Amsterdam noltrrdam Bk. Fi.72® 

Aust. Guarantee 169 
Aw.1. Mng. Smtlg. 210 
8 ad 1 sche An.lln 5od» Fabrlck £5441® 
Bougarfivllie Copper )42 
Sow Valiev £2 D-k 
8P Canada 8559 

Carolna Power £15<,® 

Colonial Sugar Refineries 472 
Coma'co 19S:® Do. A 207 
Ccnsd. Goiahcles • Aust.j 250 
Conzinc P.o Tlmo (AUK J' 300® 10® 

Cork Invs. 21# 

Dier Cempoier Cpn. 40# 

D'esdner B». 206# ■ 
tea On Cpn. MJS104: 6CC4 
Cough Cooper <S.A j 66® 

Hamer Slav Hldss. 210 
Hudson s Bav 0,1 Gas EJlL:# 

I AC Hldos. 92» 

Imp. Ol A £l9Ui« 

Jonnjon Johnson £6741 SUMS’* 

Metal Etui. 71 
Mitsui 1 33 

Mutual Acceptance 924 
New York State Elec. £214® 

Dak bridge sees. 97# e 5 
Pac. Copper 34 2 
Pose' don 260 
Roc he Tier Gas' t'tt. £13® 

Sea Containers £31# 

Union Etec. SIl'lO 
Western Eancgro, £174 
Whim Creek 42® 


The nbore list of active stacks is based on the number at bargain a 
recorded yesterday in the Official list ami under Rule 163(1 y <e> and 
reproduced today in Stock Exchange dealings. 


ON THE WEEK — 


No. 

Denomina- of 


Stock 
Shell Transport... 

icr 

BP 

Barclays Bank ... 
De Beers Defd. ... 

C.EC 

Distillers 

Bats 

Eng. China CJays 
Marks & Spencer 
Royal Insurance 

Grand Met 

Lloyds Bank 

Dunlop 

Hanson Trust ... 


tion 


Closing 


Change 
on week 


1976 

high 


1976 

. low 


25p 

61 

452 

+ 16 

462 

378 

£1 

53 

363 

- 3 

402 

328 

£1 

49 

628 

+ 18 

685 

575 

£1 

44 

280 

_ 

350 

265 

R0.05 

43 

208 

-29 

355 

198 

25p 

43 

159 

+ 7 

168 

142 

50p ' 

40 

149 

+ 4J 

158 

139 

25p 

39 

375 

+ 5 

410 

842 

25p 

38 

83 

- 3 

101 

67* 

25p 

38 

93 

+ 1 

108 

88 

25 p 

37 

288 

+ 16 

352 

266 

50p 

33 

69 

+ 6} 

88 

58* 

£1 

33 

220 

+ 5 

266 

205 

50 p 

31 

80 

— 

98 

69 

25p 

29 

126 

— d 

146 

121 


Option Report— 3-month Call Rates 


Deal- 

ings 


Fields, Don lop, Peachey Prop- 
erty, Great Portland Estates, 
Deal* Declara- Settle Burmah Oil, Robb Caledon, 
ment National Westminster Warrants. 


OPTION DEALING DATES 
First • East Last For 


ings tion 


May 25 Jun. 8 Aug. 19 Sep. 1 Eonrho and Lloyds Bank. Slater 
juii. 9 Jun.21 Sep. 2 Sep. 14 Walker were dealt in For the 
Jun. 22 July 5 Srp. ifi Sep. 28 “ put." while double options 
■‘Calls” were arranged in were transacted in Geo. Wlmpey, 
Slater Walker. CCH Investments, Cavenham Warrants, Bormah 
Premie# Consolidated, Chart pr Oil, J. Sanger, Slater Walker 
Consolidated, Consolidated Gold and Lonrho. 


iruliinnBK 


t.P. t>mpni....l 16 

H 


10 I'll! Hum 

25 

39 Thorn “A" 

Hr.u ^i.i Frawen 8 T'ltv* Invest 

I.C.I ! 20 Titi'grer 


|l ■iiHf-IrNii . ... 

kt.K.S 

Hmvker Siriil 

Aaimc. Lpifiiirp—j 3 |Hr.u^,-if Fraoeri 

BarclaTk BfiOR.. 22 . _ „ 

Ben/ha m 2B ."Imp"” 7 ; l'iit. Umpery...| 

9vm> Pn« I 12 I.C.L *“ 1 

Hnaraiaim ^ 15 'inrcre*!: 


A’lekem | 

'William* Rnd’o. 


B.A.T ; SO (GeirnM 'I#ner«(l 12 |TC.vKworrha 


Htirivn Leylfind 

BOC Ini 

Burton -A' — 

Cart bury a 

l>U(1anMl .... 
Deiienhnma 

Diet II 'em 

riunlvp 

K«£<fi Star..... 

K.M.I 

«;#n. Acridfint 
Grn. Bleniie. 

Glaw>..‘ 

Grand kin j 


5 }laut|.p>ke I 11 

5)j Liny, I* Rfink....! 22 ^Property 
6lti"I/il"" .....,* 4 Bril. Land 

6 - ("Mam*" [ 7 |<> pConori *•.... 

11 iMarka.tSp’iKYtt 8 IK. P . 


8 jMMlanit Bank.. 22 
15 iXat'/Wevi Bun 4 20 
7ij( i -Di." Wan-ii ma 81; 

21 11 

17 |PIkh»#T 

12, IK.H.M 

•13 IBvflk <»rc. ’A'.J 

35 |j<e«d Int 'I 

7' ; J6iihri»n» . 


G.U.h •A’.;...;.’.! 16 t> later Walker.. 1 


7 

5 

IB 

23 

4 

4 


(tit. Knrnp 

f^inri rsernritle*! 

M v:pc 

'Pitcher 

-■lanj'iei rmr# .. 
T.-arn 4 City.... 

ini* 

Brit. Pel roletirol 
iBnrmah till | 


4 

[Shell 

27 : 

4 , 

Cltramnr......... 

14 

22 



27 : 

Minna 


se 

.Vn/jlr> Amor. 

50 

a ! 

L’hirt«r Cans... 

15 

15 | 

/'hur'rh'll Fin .. 

4 

4 : 

l)>n». Qniii 

15 

6 1 

D« Be*r» Dfif... 

35 


P. $. ijertuld.... 

AW) 


• irent Boulder.. 

12 

3 If 

Ram plan Areas. 

12 

3 

Hampton Brop. 

4 

6 

h’ 1,-vif 

IDO 

7 

l».nrho 

9 

7 

lytmlnp 

65 

3 | 

Pre*. Stern 

aoo 


h." T. Zinc 

17 


Wp»t Itwm ..... 

40 


ff«lrra U’nr. 

is 

40 



4l a 


i 


LOCAL AUTHORITY BOND TABLE 


Authority 

f telephone number in 
parentheses l 

Barking (01-592 4500 » 

Barnsley (0226 2032321 

Barnsley (0226 203232) 

Basildon (0266 22RR1) 

Basildon (0268 22SS1I 

Greenwich <01*S54 SKffiJ 

Liverpool (051 227 3911) 

Liverpool (051 227 3011) 

Oxford 10865 408111 

Tonle (02013 5151) 

Poole (02013 5151) 

Reading (0734 55011) 

Redbridge 1 01 -478 3020) 

San dwell <021 5R9 2226) 

Sefton (051 922 4040) 

Sth. Bedfordshire (05253 2389) 

Southend (0702 4945]) 

Wandsworth (01-874 6464) 

Wandsworth (01-874 6464) 

Wrekin ( 0952 505051) 


Annual 

gross 

Interest 


Interest Minimum Life of 
payable sum bond 


% 


£ 

Year 

12 

. i-jear 

1.000 

3-5 

12 

}-year 

5,000 

3-7 

m 

}-ypar 

250 

3-7 

11 

J.year 

lO.nno 

1 

111 

}-year 

10.000 

2 

11} 

J-year 

1,000 

4-7 

m 

}-year 

500 

34 

12 

fyear 

500 

5-7 

12} 

j-yeat 

5.000 

4-5 

12} 

J-ycar 

5Q0 

5-7 

in 

i-year 

500 

2-4 

in 

i-year 

1.000 

8-4 

12} 

J-.vear 

1.000 

4-5 

hi 

' J-ypar 

1.000 • 

3-5 

in 

}-ybar 

2.000 

2-5 

in 

j -year 

1.000 

1-2 

in 

i -year. 

250 

2-4 

12} 

J-yeaT 

5,000 

5-7 

12 

J.year 

1,000 

5-7 

m 

i-year 

2,000 

8 


tig/ 1 Income Fund !iw. Sfi.4 86.7 


ns*, it SA1 JoVaO.^O Wj fine. SAQ.35 
pm) fSAOJOj US® 10# 18 19 (17/6). 
Kcm (5A0-SQ) 47# (17/61 

MlsceUaneons (93) 

aw Htum Tin Dredgl«» f2S«i 2SB 60 
B«fit 6> 7t# WoMrtffi as P) 27 cutet 


UJL CONVERTIBLE STOCKS 18/6/16 


Statistics provided by 

data STREAM fnte rnatfonaJ 



Size 

(£m.) 

Current 

price 


Con- 

Flat 

Red. 

yield 

Rremiumf 

! 

Income 


Cheap(+) 

Dear(— 

Name and description 

Terms* 

dates 

yield 

Current 

Ran get 

Equ.S 

Conv.fl 

DUES? 

Current 

Alcan Aluminium 9pc O. 89-94 

12.00 

65.00 

inno 

76-80 

13.8 

14.5 








Associated Paper 9jpc Cv. 85-90 

1.40 

75.00 

200.0 

70-85 

13.4 

14.4 

38D 

7 to 

30 3S.0 40.8 

21.9 - 17.0 

Bank of Ireland IOpc Cv. 91-BS 

10.25 

116.00 

35.7 

77-90 

8.8 

8.4 

13a 

10 to 

27 

52.8 

: 61.1 

8.1 - 5.1 

BPB 7} pc Cv. 89-94 

4SS 

S8.00 

62.0 

72-80 

9.0 

9.3 

13.5 

— 2 to 

24 

22.3 

23.6 

1.7 - 11.8 

English Property _6Jpc Cv. ,98-03 

. 8S4 

96.00 

234.0 

76450 

6.8 ‘ 

6.9 

- 5.7 

-15 to 

10 

27.3 

. 17.7 

- 9.5 - 3.8 

English Property 12 pc Cv. 00-05 

1551 

96.00 

150.0, 

76-84 

12.7 

12.7 

47.1 

31 to 

77 

29.7 

54.9 

38.5 - 8.6 

Grand Metropolitan IOpc Cv. 91-96 123.99 

8550 

120.2 

73-78 

12.0 

1ZJ2 

7.0 

— 5 to 

22 

112 

13.5 

2.9 - 4a 

Hanson Trust 6fpc Cv. 88-93 

451 

S6.00 

57a 

76-86 

7.7 

8 2 

20.4 

- 2 to 

26 

33.4 

34a 

1.0 - 19.4 

Hewden-Stuart 7pc Cr. 1995 

0.72 

130.00 

336.0 

75-95 

5.5 

. 48 

LB 

-If) to 

2 

64.6 

47.4 

~ 13.5 - 15.3 

Lyons. J- 7} pc Cv. 1981 

8,60 

72.00 

22.7 

75-81 

10.3 

15.5 

240.6 

165 to 

270 

12.2 

26.0 

65.3 - 175.3 

Slougb Estates IOpc Cv. 87-90 

5.50 

122.00 

125.0 

78-87 

S2 

r.o 

32.8 

21 to 

55 

24.5 

52.9 

30.9 - IB 

Tozer. Kemsley 8pc Cv. 1081 

7.33 

94.00 

153 B 

74-79 

8.6 

9.7 

15.3 

- 1 to 

34 

13.4 

19.3 

7.2 

- 8.1 

Wilkinson Match IOpc Cv, 83-98 

11.10 

85.00 

40.0 

76-83 

11.7 

11.9 

50.7 

36 to 

56 

23.7 

42.0 

34.0 

- 16.7 


- Humber of Ordlzuir Eturei into which ItM nemin:i of cwirm/ble moefc 1* ronwrtible. t Thp extra cost of uiirsimenf In convcrubl? expr»rse«l as per cent, of Uw 
enst of u» •“OUR* io <8* convertible stock. X Three month ranee. B Income on number of Ordinary sham Into which £1°® nominal of convertible rtock ia convertible. 
ThlB income, eroreawtl in pence, is fiommed From present ttane mtll income on Ordinary shares Is greater man Inrmne on flOO noniJid) of convert fh]* or the final 
conversion dare whichever is earlier. Income is assumed .tn srow at s per cent, per annum -and is present - valued at 15 per cent per annum. 1 1ncome on flOO of 
cMHWihle- Income Is snn/med untJJ conversion and present valued at 15 per-eeist. per annum. ^ This is income of rh* convert Ihl* less Income of Ok undertime winy 
esprecsed as per cent, of the value of the underlying euutiy. The dtfferenra between (he premium and income difference expressed as per cent, of the value of 
underbills eanlty. + la «u indJcaboB of reJattTt cheapness. - is an indication of relative dearness. 


STOCK EXCHANGE REPORT 


UiisiiVfflEiii*! 


Gold shares remain unsettled 



.K. equities 


FINANCIAL TIMES STOCK INDICES 

4 June •' "Jinn?, j Juaa !• Jana rd 

• g M- - kv'V v . 

lac*..— 62765;" 6JL60; r6zW 6Z-25;' 62341 •' 

. 62. !&' 61.91; _.6I ; W 761196! 61.78! ; Sl.sij . 


rebound sharply— Share Index advances 7.1 to 386.9 


Gs^niin*iit Sac*, 

faod law ** 4 


Account Dealing Dates 
Option 

* First Deciara- Last Account 
Dealing lions Dealings Day 
June 1 Jun. IG Jun. 11 Jun. 22 
Jun. 14 Jun. 24 Jun. 25 JnJy G 


rnnkm- a rise or 1.9 per cent on 
Ole week-. 

Gilts edge forward 

Bu^inL^.s was not quite as slack 
as ihr* previous day in British 


Jun. 28 July 8 July 9 Jnly20 Funds anil scattered demand 
new time - dealings may take piac# rtlllJll .j nuny quotations to regain 
from 9. JO a.m. two basing days earl.cr. ThursiKl vV falls 0 r I. The Alay 
News or spreading violence Reiail Prices* index with its 
following the recent outbreak of encoura-jin^ ini plica lions had no 
rwimg in the Sowotn Airlcun noiicuublS' effect on senumunt 
township was again a maior de- and Minimum Lending Rale was 
present in Sindh African mutin'- iini-li. in-jctl at 11 5 per cent., as 
i"uei. which gave further grnund i. , \|u»r ie»l. Corporaiinn*'. to»>. **x- 
yesierdai. El.sewhere in *'.ivk m-rii-mvil j firm trend and dosed 
markei.s. leading industrial- 1 * hi.-h'-r in pt-e.-ps. 

vnted a complete iiitiirj-l. re- ' The d.i> in the invcMmem cur- 
bounding •harplv .i f i l r tlic pro- i-pnry market was uneventful and 
'ions day's *,-;li.u-fc ihe pivnimm after etleing fnr- 

n s railed m hold r.n w ard m | l»I per cent ,ubsc- 
I.. .1.. ,.i ... mii-niK dnfied hark tn thn 


mi s day's ; li.-^ck 

fioid shan-s f.iiinj in hold 


■=*arli rallv and bv she rlo*c m-xl.'si Nuenilj dnried hark tn Win 

l..s-es were the order of (he da;., •■lernislii fovol «t IlM pcr -vni 

This was re I lev fed in a fail m :: 'c.-tenlj; > SKcons ursion faaor 

pninis further in rhe i.iid.i Mines w:i - ro.ii.iHi. 


index in Iii7.ll, for j lo<, of 44.: 
on the week. 

Once again, leading equitie 
faded to attract much «n the 't.y 


Discounts quietly firm 

The big four Banks edgeu 



. s Baminoty W5 (fullHMl 15.761 moij 1S.8V 16.9ST -iwrei 
wear to a 1976 peak of 30p before papers such as East Midland . iao!.- 925! as? : oW 9 22! 

coming hack to 25p for a net gain Allied Press "AT 40p« and United ^» hwW “ ? xZSL- iW, 4 -S; 

ol 3. In Shoes. Stead and Simpson Newspapers. 27 Op. both 01 which Dealing* marked,. . .4.184* < 

* A" added 2 8t 3Jp following gained 4. while Liverpool Post 'Eqm^-tonwveifim... -i • 44.19 j 4o.79j 8&33i 38.Wj.4Wfe:. 
Press suggestion* 0/ a possible improved 2 to 96p. • *'..■ amtn- rar-mios tntadj — ' 9.834ri0,8Q2J’U.005l 9.890)11,673) 1 

c '"»- “d *** 4 Art,™ -'••=••••"£•■ • uZZZ »*»•«* W-rnt 1 ^ 

u&lns BWMtrltts •» a , ; ;• • ■ » ’BLSSfiS* ' v >' 

maximum of 6 higher including Bid news brought a little ofeto fa> Based aniB oer-centi-'corponcdOT tax. - 

Tube Investments, at 332 p, GKN the Property sector, which closed* ; . Basu too Govt Secs. lS/WSS. Fixed tot iKS. tod. ord. vr,». 
rose 5 to 3t3p. while' Vickers on a firm not& Thelftfrthep "Urt-'v .-Mine* 12/S/SS. SE Activity: jnJy-D^. M4L' ; ■ , '. ' y : 

benefited from the chairman’s *ward revision- in .Sun. Life’s - ; casfr - 

remarks at Thursday's annual °® er for Artagen Properties .. . -utcuc AND llOWS ' ‘ S^.E. AC" 

meeting and gained 4 to 183p. the latter dosing at the bid price. Hl gHO IjlW • : 1 

Weybnrn continued their strong o f 90p for an improvement of; 4.- ; ^ : • ftmawpipiiartan; ’ ; 


• .« 34 j' 
<, 035 i ' 
48^6; . 
11 , 671 } i 


HIGHS AND tows 

{- T'j T5?5 : - ^ou Oorapiiaiion.r 


s.e< Acnvrny 

— ' | JuH4 >Ibm4> 

■ • l.- ia- r .-iiZ? 


approach. Attempted selling on a and Carey, imecenropean . Pro- -f 
thin market lowered AncJo-Swfss pe rt ies -*aw renewed take-orer ! 
fi to 22p and Peglcr-Hattensley speculation and put on 3I.io^7lp..l 
lost 4 to 182p. Ayrshire Metal .Oils began higher, remained I 
were2t up at 2Stp. static for most of the day^arid f; 

Above-Forecast profits put life then Improved late to close' :'at 
into Cavcoliam. which dosed 6 up the day's best. The final rise of 
at the day's highest of Hop. Bia- 10 in Shell, at 452 d. wias'iiarBlV- 


:..rnu. -S^Sort sfst.;;;-; iSof i 
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li l " Ini Al . hMi «•■«,« hizher in th, P tr ' 4di "" ,? ni * profits setback Breweries closed 3 to :J6Jp and Fisons added 5 at popular again and United rose 6 could.be said for British 'Petro-. small improvements were ^seOTvin rwicano^eni . 
?oZn^7m ir K n' m- /'■; coV "> relne ' e n ^ r,v a11 of iirnier for choice. Whitbread "A" 275,,. more to 134p. whde Associated leum. which ended S. up at 62Sp. .OJU Bazars, 4 f 0p, up i and Tiger ^S but sliU up a potnt-n| 

re^ponm d ctuu k i> tn .'OIjII • ^a< Thur-id.-iy'-: losses. I.lujds and v .. pre a nennv no at HSp with the picked up 4 to S3p and Fox’s 5 to Secondary issues followed . the. OaLs. 500p. a-raily of 10-. ■: . : , -..:v.p£ m ! h L;. ch»- 

i rL ' lJ F ., ? R k l . nu 'r e ,' 1 uh,, 5 lcr Vsiiinnsil WeM minster were both ho(p 0 f p ie c S comment Else- Chloride advance 1SQp - Manbre and Garton rallied leaders and Ultramar gained ‘4 to / Up- 9 over the previous, two^ ^ 

: J ■ ? r : A . ■“ bi=h.-r HI the common level of Kri/ ^ DktHlers ^ haVdened 3 To auvanue >ner. Thursday** profil-laking on l30p. Tricentrol , hardened -2 To; fading on the revised. bid. 

ft ri .s bi- 4 ■■ f ■ -^W" 1 ■ 1 b : r4 ‘- 42H p Bank or Sent bind also i 4 !i p a nd Macallan r.lenlivet added Electrical leaders .were in firmer the first-half results to close 2 5fip on the quartexly profits and: terms from Warren Piaalauons 

l „V 'Th' pir-k/d up 3 270,.. investment J a? p 5 ? fettle, although act.iity remained better at 137p. but Fresh hake dividend, forecast. Also, . better^ Sltered aU88p);-|!ea.cortSto«« 

-piii Lhr p un '. <jT bu-m «■>. cn n , my ni brlped Disvnunis im- , r i- Jo '‘’ ef3,J Reyrollc Parsons eased 1 to ISp despite much ini- were Brftish-Boriieo,' .4 higher, at turned easier and gave - up a penny . _ 

•imdcilMiig mu- ,,, Hu- |)ro . 4 . throughout: Alexanders A rf Tpiltl. continued to- attract investment pr0 vcd interim figures: omission l20p. and Oil Exptoralion. >to;id 35 p in Teas: -j- ■ 

r ,‘X hf - - vTrtf ro- 1 - 7 .M 2I5p and gain* nf 5 „ W L- , .m-u'jVo demand and closed 3 hmher at P f lhe in , e rim dividend probably put on 2 to G8p. Wooibdde-. ■ ' 1 ^ -• ^ 

i K Uh L , •*' 1 , - K in Allen Haney s-nd fln^s. 370j>. ' ' F i" 1 li ' n ' ( s i*»ik Uni- 4->p fief n.e 14 , p for a rise on the week of 12. disappointed the latter. Bumuih, at Sop. dropped lT.ofvPnnr \Veek IH. Golds --- s Vmff 

I bj 'he bust- drop m 1 lie an- Q llpr R%c|l . r . 24 Sp. and Uninn. * ]«rder on jinnee at GI£C l3a p. and EMI. 242, ». also PP e ° Thursdays gain cf 12 following k"°° r . ^7, y. : BASE LENDING 

il rate of 111 liar ion dun n- ..l.ij ..., 0 A Mcn-lnm Banks. 4 . 4p Mlow ne the Mnnopn c. mai!;iscd implements of 3. Thermal Syndicate DD noue-too-enthusiastic drOW.U News that civil disturbances •• 

t «, ag:,:n loft .0 .-..munic* Arh.i.lin... Latham, at 150,,. lost L h . a _ t .,.. ,he , "hile Plesscy. awaiting next Tues- 1 “S!™*?/ statement. . Bfunng..^ spread ing to other jpw.n- - . .^-RATES' - 


ll wa- again lei. 10 -.impjiiio- Arhiitliiuu Latnam. at l.iilp. lost ' ■ =“ ' . '"" ..i., r «nue riw»v>. anaitinc next lues- ... 

making trading siateitienis m pvi- ihe previous days gain of 5 a Her n «." .< n«t <Ja - v ' s Proliminary figure.-,, gained JJ* 

tide ihe da>s mooi note worthy a i-e •ass'esCment oT The re-nilis. " *>" ny *'?< ENewhere. 

movement.*. In common with the Insnranre Cniwn.Kii»>i i-.minleled e .,. Chloride continued to draw 


movement.*. In common uuh the Insurance Cni” ,M «siu** i-ninnlcled 
leader >. -iefotiilar:. Ij.mjc* rent lined an erratic week yesterday bv 
•.ery tinier hut firm; c-Michd gaining ground in line with the 
markings fell a wav lurthvr in firm iren-l ol-^w ln*re. "Rwvals” 
4.124 compared with 4JI0S on did well at 2SSp. up in and 
Thursdaj: ihe averse daily ucmI- Plmetiix were S hicln-r ai 2ntip. 
in?.-; for the week of 4.:;si were With the osceptinn of Tolte- 
ilte lowest lor the year <0 fur. inai-hc and Cohbuld. which 
The FT-Aciuanes Ail-Share Index Kun-ht-d 75;, before closing 5 down 
improved 1.4 per cent, to «5!i."2. on the d.,v at Slip on the first-half 


a Thermal Syndicate up ^ ■ ^RArts^l 

lined MiscelJaneous Industrial leaders st te ent ' . • '■ : i?i Soutti . Africa. - cast : a ^ ^ - 

he “ took a turn for the better but Overseas Traders mainly stayed further shadow- over' Southern v - Allied Irish B auto. Ltd, ^ 
draw' business remain -d very thin. cIom to overnight levels, although :5Jf rican mining- shares. A]for Amexibah Express Ban fc-^ 
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Cement revived with a gain of 4 s j ren n,j, f rom {/, e Oooc , se ,. 0 nd- Bowaler - 205p. and Heed Inter- CJB and Dofius were.Jiotetvi 
to 159 p and Press enmmew , )a |f p Cr fnrmance and advanced 7 nat .i° nB l- 25fip. recovered 6 apiece, for a fresh improvement of 
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Milbury. on the other ,j 


and Unilever. 4BSp, after 470p. all 


d inter- Gill and Dufius were Jiotwvorthy- 0 p enin g a shade flrmer oo modest A-ngio-Portuguese Bank i^ 
> apiece. Tor a fresh improvement of 6 to cap e demand. Golds subsequently .. ■ Henrv. Anshacher -- 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 
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rose 7 to 30p in response to the which hardened 3 to 1 93p in Trusts 4 - half -Mint down at- £131 
profits expansion. Hargreaves and Financials. Doatvest Capital, JJfi®,® lhe S^,. er priced sfwrks. 
Group put 0D_3 to asp for a two- 135 P and Triple vest Capital, I05ft -jg^ %JgUSErsnSSi 30 to 
3 S’ r the ‘P, crease ^ tound fresh support and rose- 5 and Doomfontein 20 to 390p. 
profits. James Warren, o3p. and and 10 more respectively. .. • African Flnanniala mir- 

Robert McBride, wop rose fi Quietly firm Textiles tod ro ^ d U Golds f ft 
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« CAPITAL GOODS tI79> 11,3 25 - 12 

2 Building Mafcrtals (30) ... 129.05 -1.0 

s Contracting, Construction i23) 193.79 -03 

4 Electricals 1 16* 269.12 -2.6 

5 Engineering (Heavy) (13) ... 1 78.37 T 1.4 

6 Engineering (General) <63 1 ... 135 37 * D9 

7 Machine and Other Tools i9i 5543 -08 

a Miscellaneous (25' I28.J3 

9 CONSUMER GOODS 

l DURABLE) (33) 126.03^1.2 

ia Lt. Electronics. Radio TV ( 15W59. 10 j ♦ 1.2 

11 Household Goods (13) 165 47 +0 - 3 

12 Motors and Distributors t-5) "a.37 -1.4 

CONSUMER GOODS & 

13 (NON DURABLE) (168) 14/ Bl + 18 

14 Breweries (15) tei.o? +i.a 

15 Wines and Spirits (7) iao.92 ,i.« 

16 Entertainment, Catering (14) 176.63 -1.8 

17 t Food Manufacturing (22) ... i6S.E2 *1.1 

!8 I Food Retailing (16) jias.ee +1.1 

19 Newspapers, Publishing (16) l6B - 58 ■ , ' 1 - 3 

20 Packaging and Paper (12) ... 100.74 - t.e 

2! Stores (34) 118.64 +0.9 

22 Textiles (23) »»■« 

23 Tobaccn? 1", 225 39 +0.7 

a-* Toys and Games (6) 'J.&8 *0.4 

OTHER GROUPS (86) j 

25 Chemicals (2«) 216.3a 1.3 

26 Office Equipment (9) 95 27 +i.z 

zi Shipping (12) 384.20 +1.8 

26 Miscellaneous (49) 156.21 +i.i 


1269.12 -2.6 


29 (INDUSTRIAL GROUP (496) (152.94 +1.2 


0.34 1143.05 1 143.19 *143.63 143.99,121.27 160.06137.16 206.37 
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apiece, while ga.ms of 3 were Coortaolds 3 higher at 134p. TStUl^ VI «i ^ while ^ in ^Diam<mda.? 'De .- Go-op^ronve.Bank 

occurred in Extern Produce, 2ip, reflecting the good • interim Beers fefl another 11 to.' "aiSp, Conptteati Securities... lOjjS 

and Allied Polymer, oflp. figures, Sid law Industries';:: im- making a : week’s lossofaround Credit Lyonnais — I0 r 

Lucas Industries returned to proved a penny more to 78p. 30. The London-based issues also ' G . R. Dawes 115' 

favour with a rise of 6 to 215p. making an ad'i'ance on the Ateeic 'moved lower after a: firmer open-' ; Pubo|f- , Brothers II 5S 

while Dunlop hardened a penny of 9. Modest improvements were ing. Charter lost 9 to i41p. ‘ ! Duncan LaWrie 10(“6 

to sop. fading news had no ihe order of the day in Tobaccos.., Coppers and Platinums - all ...English Transcant. 11 % 

apparent effect on Turner Menu- After the sharp falls: of ' the moved lower on modest offerings First London Secs. ... JOi^ 


1 1 , ,21 .»■ >L5;livJ4, ,17 . nuer me 5oarp iaxis: or uie movea lower ou uroaest oaeiuiijs 

10.06 127.72.129.13 127.94 128.78 103.40 150.18 (23.78 233.84 44 27 ractunng. .b4p, J. Wood head, S7p, previous two days on the rioting from local sources. 

, ' ' „ in ij< 74, or Western Motor, 23p. in South Africa. Industrial shares Australians were mixed reflect- 

7.94 194.45 .19 i.n .197.12 198.15 2-5.90 260.20 193.00 369.33 71.48 lnvesLment comment" aroused of that country became -mixed, ins the lack of direction in.,. over- 
9.39 262.29 264.70 2S9.94 268 82 219 36 ffli’iiiMST*™ ria ’I V enthusiasm for provincial News- Fresh losses of 5 and 10 respec- night markets in Melbourne and 
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9.39 262.29 |264.70 259.94 :258.82 219.36 287.30 24S.72J 350.04 86.71 

7.00 175.92 177.47 175.31,174.77 146.62 195.18 16L88 1 M2.57 ' 94.43 
i ; U'."' . |,-V.78| 

8.39 134.12 135.98 134.42 ! 134. 95 107.35 149.29 125.48 168.59 45.14 

i • ••- 1 L*li <I/6;K- i~ |:'i5l 

13.06 55.01 55.40 54.92 SS.08 , 42.96 60.62 5110 1S6.70 19.96 

10.07 128 04 129.15 128.93 , 129.42 jl 10.25 141.94 121.53 17741 ' 49.65 ’ 

I • ■ll'?> .2:1- ,2i| 4 u.-i/hi 


9.00 124.65)126.31 135.S4 135.41. B6.73 141.46 116.86 327.78' 38.39 

I i .21 *• (i-', ii! i Vi.- 

10.13 137.39, 139. 17 ,138.34 *138.84 100.18 160.35 126.75 257.41 42.85 
i I i • :7 4, .26* .L4 -.-72> (IS. I2.'74 

6.18 164.94 165.47 165.64 166.40 131.44 187.22 162.00 1)54.22, 64 92 
| i '7,4. 2,T>i ;v'72-, •TT-ir-74 

7.96 77.26 78 80 77.39 77.32 47.il B5.16 70.05 170.59' 19.91 
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MONEY + EXCHANGES 


BiD rate steady 


Bank of England Minimum 
Lending Rate 111 per cent 
(since May 21, 1976) 

The Treasury bill rate rose by 


and all bills mffered were allotted- was Also- against: the "markers 
Next week a Further £600m. will favour.':. Government ‘ disburse^ 
be on offer, replacing, .maturities meats however exceeded revenue 
of £o50m. payments to the Exchequer. . 

.„Sa^.JFS!L3L?-SK Dfacaubthou^^-u-urper- 


161.07 + 1.8 
180.92 1-1.2 


...jl6a.E2 j^l.l 
1135.66 +1.1 
n6 ) 169.58 *1.3 
\y 100.74 - 1.6 
___ 118.64 +0.9 
...151.77 ■•■2.2 


72.68 --0.4 


‘216.33 '-1.3 


384.20 -1.8 


5.58 11.52 


10.43 146.09 .48.36 ,146.91 1147.04 J136.92 -1^24 1^95. 226^ 61^ o.OiiO per cent, to 10.9376 per cent suppfer and^ the 7mkoAr gave a Iti 

, 10-Zi 158-17 160.22 158.05 ;i57.63 154.85 nV.43 M7.99 : S8L87 69.47 ^ yesterday’s tender and Bank of large amount of assistance by buy- d j?J? ncBS 

„„ „ \ >•'?<!■ '2-c. t'g tt/75f»vis/j-.-,7i, England Minimum Lending Rate ing Treasury bills and local r. • 

14 52 14 52 178 74 179.83 178.70 ',177.61 1.165.62 U0.67 im ,. 90 257 40 ! 78.71 was unchanged at Hi per cent, authority bills from tbe discount taken at b-IOJ pec »nt 

11.91 11.12 173.56 176.45 , '173.53 172.63 '151.48-211.26 158^17 429.^9 •' 54.87*' L h * 0 " ,inlmu,n accepted hid was houses. Banks carried fonvard ^arTopm^d at llEl ° o^r 

i ; ,g,i: :-.r, .r. f 19.7, -74 1 compaivd with i9/.27i run-down balances, settlement was V eS 

9.60 9-55 163.95 167.04 ji66.06 166.76.148.66 179.44157.25 211.65 59.78 previously, and bids at that level made of official sales of gilt-edged cen J* a ?“ j. . 13 n /,„ - ■ 

1152 M 52 134 15H3614 135 06 las i 6 ’ 135 21 '^s' "-'ere met as to about til per cenL stock, there was a net market «nt. clospd at around 12 per cent. 

1152 -152 is .is ^ i ob. i4 135.00 135. is 135-1 150.05 126 86 _35.06 54.2S The bills offered and take-up of Treasury bills, and an Rates in the table- below are 
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I . I • I i >' •'i.i" I 72, | <»>, | Jv-- 
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, ! ' ' .L-.K. . VJ>. ' 

11 75 117.62ill9.26 118.76 118.59 118.53 136.24 113.17 204.39, 52.63 

! ' •')•)> lr Sil'j . 

13.01 14B.51 -151.09 |149. 12 150.45 137.52 183.19 141 00 =55.72 1 62.66 
1 m'l, 2-L : . 1. Affii ■ril.-l'*'(4. 

7.88 223.74 227.89 223.76 234.27 190.76 241.89211 66 339.16: 94.34 

• ■ . V)f7Ll |i 1J;I' n.'l 

6.92 72.41 73.00 j 72.10. 71.95 41 70 78.73 59.15 135.72 20.92 

ll f " I '- UK'; Ibil li> 

: • i 

12.08 213.73 217.08 j2 15.66 ,216.34 ;i76. 49 231.38 199.45 231.38! 71.20 
„ • : . r.l ;:it. lil.-la-M- 

11.65 94.14 95.08 1 95.36 94.23 87.64 100.18 85 09 2*16 06 45 34 
I • I 1 I la-6. ■;)•:. i 

9.24 377.30 378.17 ;574.BB 376.21 ^50.23 452.64 355.52 517.00^ 90.80 

1 • * 1 J - , .f.'.'.-fei '2>+,.-C2i 

10.48 154.56 157.78 (156.59 1 56.89 141.43 172.98 148.45 258.831 60.39 

; -I *• . j:Ji> : ;G/Irt6. 


10.27 1151.11 155.32 1151.94 152.171133.43 165.38 145.68 320.17! 59.01 

1:1 ‘ . 14 51 U.Tii :.?;75} M3il2|74' 


4 31.66 | 87.33 
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.illotted attracted bids of £970.1 6m. increase in the note circulation nominal Ia.somc cases. 
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l.ocav amhomy and finance houses sostn davs nsrtitc. oOvcrs Sfcven das a' fixed * Ijmser-ierro local aurbonrs mortjeass 
rate nominal ' 'nn.v yean 12-VU per Cent.: tour years . 131-174 per rani.: five years 137-131 per; cent. ^ B+nk bill rates -In 
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Deposit Rale Mr small auras or seven days' nolice 31 per cent. Clearing Bank -Base Rua fbr teadtOB 103 per cowl. Treasury 
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Bill avorage trader rale of dlscoam 10.3376 per cent. 

EXCHANGES AND BULLION 

Sterling cloned slightly weaker Trading was generally rather 
.-igainst (he U.S. dollar in (he quiet yesterday, aqd the Swiss 
foreign exchange market yesler- franc was steadier than of late, 
day. but was slightly firmer on closing at SwJ’rs.2.4S8a against 
balance agatst major currencies ihe dollar, compared with 
in general. The pound opened at Sw.Frs.249 preriously. 
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mg the afternoon. After railing appreciate freely and to slop arti- Xjsunu_^.j ff^z- 56.88^55.40 j. ssjs-sgjs 

In 51.7730-1.7740 however, sterling finally depressing its value, may 

improved slightly to close at have been responsible' for the I'-’! ■ ih»7 i’ffj’ H Ir 

S). 7740-1. 7750. a loss of IS points yen's advance in terms of the PknVlTv..”" S B.3ai-a.4Sjj rS-j-Mii 

nn lhe day. dollar, to ^'299i:0, against. Y299.95 r-votiduniaA 8 r <-»?»- 7. S2 1'7J9 a-/. 9 <u 

The pound's trade-weighted on" Thursday. Tokyt*. 613.- 6&74S7 ; 6^’;-6J2| 

average depreciation since the The dollar's, trade-weighted 1 ffffi-32;85 

Washuigton Currency Agreement aevrage depreciation since the - ^r,— ^ ^ 
of December. 1071. as calculated Washington Agreement, as cal- 
hy rhe Bank of England, narrowed culated by ATorgao Guaranty of 7iio.mo. 
io 39 per cent Trom 39.1 per cenL, New York, narrowed to 1.62 per . ,' 

and stood at 39 per cent, at noon cent, from 1.63 per cenL FORWARD RATES 




First. London Secs. ... 101*15 

■ Antony Gibbs '. "... 11 % 

Goode .Durrant .Trust... 10 % 

. Greyhound Guaranty... 101 % 

" Grlndlays Bank . . ..' *101 °f 

■■Guinness Mahon ...... lOI? 

■ Ham bras Bank . - 10*®? 

Hiwtin. * Partners ... 13 5 

■ Hill Samuel 1. 511 ? 

CC. ffoare fc.Co. :..fl0d«5 

.-1 .Julian- S.-. Hodge. 113 <5 

Hongkong &. Shanghai lot ^ 
Industrial Bank of Scot. 10 
.•: Keyser Uilmann ......... 11 ^ 

Kn Owsley'S! Co. Ltd. ... 12]% 
. Lloyds Bank -. :j 10]% 

- London & -European ... 11 % 

London Mercantile 11]% 

_MidUzxf Bank y. ..j.,,.. 10 ;$ 
■Samnfel - Montagu.,.'..,..; 101 % 
■■Morgan Grenfell .......10]% 

-National . Westminster 10] SS 
Northern, Coinm. Trust -11 .5 
• Norwich General Trust U S 
Portmaii Guaranty..:... 9}^: 
P. S. RersoD & Co:\.. 101%: 
ROssminster - Accept’cs. 

! SchlesirfgOr Limited ... II % 
E. S. Schwab 12 % 

Security Tru_st Co. Lid. 12, 
Shenley Trust ..... 3 ^.. lSi%’ 

Standard Chartered \.. : 10 ]«£ 
Trade Development Bk. 10] 
Twentieth -Century Bft. 12 i<S 

- Gritted. Bank of Kuwait lfli%. 
-■ Whiteawat* Laidlaw ... lli«, ; 

. Willianta & GLytr's ... 10 t<£. 
. Yorkshire Bank ......... 10 ]<£: 

'■Members of tbc Accepting .Hmub*; 
. Committee. 

-' ^f y -^ p ° 3its l-nwiHh *wh«i 

- bi**. . 
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and oS.'J per cent, in early deal- 
ings. 


Gold closed 
*12.51-1261. 
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254.41 358.74 1259.07 255.74 402.63 '301.47 178.9S 567.78 ■ 94.08 
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106.24 11 1.4S 111 1.46 ,110.40 151.38;! 19. 77. 86.18 176.00 [ 66.31 
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114.21 115.00 113.96 ;l 13.77: 97.68 ,115.14 86.0B 125,43! 64.83 
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230.28 232.36 234.42 (234.47 «22.63 1254.47 222.75 354.47 * 97.3' 

I • '5-6' -CSi ;5;5/76i ' rS/l/Jbv 


EXCHANGE CROSS-RATES 


Xbw rurt-l.-lO-l-DO v.pm li.D2-Z.S u us 
Moauvil jOi9°-0.eQ c.pn .!L8tT. I.7d c. ma 


Jun* IE : t'rxDkiun j lvrti j Runs j Bl-u**01f Lundca j.Vscenlivrn’ luncii 

Fmkrn’i i — ! 2^74-015"! &4J6..Sb ; 6.4S-60 4J37-0S -| 94.0S-15 

S. York 1 58.86- BS - : 21.08 OS ■ LKSTf^b ! I.r,4I 61 ! 56 55 67 
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Base Dm Base vnlua 
31. 12/74 100.00 

31,12,71 133-34 

31 12.71 15344 

lb; If 70 144.74 

16/1/70 i».ra 

lb. '1/70 IbiM 

31.1270 128.70 

31/12/70 12S.U 
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13.89 

13.9B | 

14.17 1 

14.06' 

14.05 l 

14.05 '■ 

14.73 

— _ 1 _ : 

49.02 

49.28 

48.96 

48.72 j 

49.03 

48.83 ; 

48.96 i 

47. 18 ' 

53.45 47.56' 115.42, 38.27 

50.65 

5062 

50.62 

60.63 | 

50.33 

50.69 • 

50.66 , 

45.87 ; 

52.40. 46.6e! 113.43 37.01 

'-1*1 ; ll'.'ll -S5i|ft6£/ l3/MP! 

47.47 

47.30 ! 

1 

47.38 j 47.3B ] 

47.49 

47.30 ; 

46.93 . 

41.54 ' 

51.23 45.43 114.41' 34.45 

1 Ici'-i . i7,6i iiL.VLm ,(4tl?.'tli 

65.91 

65.50 i 

65.4 1 I 
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65.32 | 

6S.54- 

65.32 • 
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58.00 ; 

71.97- 62 76 114.951 47.67 
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EURO-CURRENCY INTEREST RATES 
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I Section or Group Base Dale Base Value 

| Fond Manufaciurltw 29.12/67 liajj 

j Food Retaillnq 24.13*57 11313 

, Insumnre Brokers 29'12,‘b7 9S.67 

| Minmq Finance 26.12/U 1M.0Q 

• *11 Oliver IQS, -42 100.00 

- RcdemnUon yield. FT-ActaaHle* Indices are 
calculated by Extet Communintiern Limited (a 
1 ’"ember tn the Exctiarae Telegraph Group) en an 
IBM 370 comparer. 


A llR of (he comHucnts of (he FT-Aciuarlee 
Share Indira* Is now available from ihe Pobllsher*. 
lhe Financial Times, Bracken Hene. Cannon Street, 
London, EC4P «BY. sricc 13p. By post 20p. 

A t-ectre at uw iHUut, cn i CO. is uMataatk 
i from FT Bulmm Eniworioee IQ. Bolt Court. Landau- 
I EC4. Ii gives all gveon and *ub-*cction Indtees at 
1 farralfMly intervals smee the Ran of the certas Iff 
j 11W with quarterly high* and lows. Dividend and 
< eartHnnt Ha ores nr* ales included. 
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T^InuL lerni . ' Sls-lO'j ) bl|-51« 7*4 B>« ^1 Bi*-8 ; '44l» U-lj 

i day* Dyilcf 15-17 i hij-b/j fli-flil | 6S*-B 1 ' 4 . 4(4 U-l? 

(• lii«-tS J 4 j Bia-6 , Sau-B -n 6U-6's i’j.4 . • 13.5^ 

I b,r>- mi;nllir, Id's- li&a fitn-CS* i d-S'i 03^-848 . 41 j- 4 t 4 .*«-(; 

-i-c rnMnilis....: lj tl IS;;', bi 4 /l4 . 9>4-9ia ='878-71* • 4j;-4'2 ' I I.'i-t,* 

.. . I 5 i<-I 3 >4 tig 1't 9 i«- 9 ie : .) 4 >' 7 ?q r ! d;!d a 

Ejni-l-rvndi deposit rale: iwcrday 72-71 per a-m,; ocveu-day 71-7? per. cent.: 
•inc-niniith s]-S! p-.-r rant-: thrra-ninnih 5i-91 per can.: sli-monih uH-io: per com.: 
orv’-y.-jr ll-u* per rani 

Lyn^r-ienn Euradulldr deposit' two seen: 5*-SJ prr cent.; throe years SI-SI por 
ram : lour years SS-si per rant.; 6®c yvara dHfl Per ram. 

The foDouing nominal rairt were auoird tor \j>naan dotlar e+rtlPcaieu on dconsir; 
niK- uiiinUi 5; per cent.: three months e-CI per cenL: Ms montlu bj-ffll per cenrl: 
one y*ar 71-7; per cent. 

* Raici are nominal diwlnc rates 

'Vlion-tcrm rates are call tor merlins. U.S. dolltr* and Canadian dollar*, two 
dan' nodes tor ruitdarp and asciss trance. 
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OFFSHORE AND OVERSEAS FUNDS 
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THIS IS A 
BULL MARKET ! 



You? best money making 
opportunities during the 
next two years will be in 
commodities and metals — the emerging 
bull markets. Our weekly service gives 
you the competitive edge, and pays its 
way over and over again. Send Cl 5 for an 
eight-week trial subscription. 

to: CHART ANALYSIS LIMITED 
194-200 BISHORSGATE. LONDON ECZM 4PE. 
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94 
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Irojand l',pc oIJO 
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1.9 

170, 

7SSn 

vhrjnlerSS. . .. 
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165 c >rf 

+ lfi 

itjc 

— 

20 

• ‘ • 225 : j 

17&., 

1 B M Cnrp. S5 . .. 
Inscreoll-RE 

2251, 

+ 514 

575 

— 

17 

15 ' 79r, 

55 5 ; 

79’j 

+1 *v 

52.68 


19 

26 

av'4 

Ini rVaMnsiCourL 

24 ; 4 


25c 


Ob 

18 ; 20_l 
16 22 \ 

;i9p 

f L In'cnulionnlJ 

917 pod 

*24 

85c 

— 

52 

22 

Kaiser _ 


+ *., 

5120 


20 

t 33 

2>*; 

Mant HJn.lS575rt 

33 


Si-BO 


31 

13 * 2 Sh 

IU* 

M?r'[ LinchSUJ’ 

225* 

-14 

80e 


10 

r 5 

40*4 

llorqan iJP> L7SZS 

53'; 

+l'a 

SLOT 


1 4 


l_L“; 

'inonSmnn In-: SI . 

lbl» 


50c 


1 7 

21 535 , 

«i, 

k'wens-lll S3 125 . 

am RU i 

+ v- 

5188 


Zl 

I £67 p 

90l> 
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♦1056 

77 

2.2 

8.E 

W 

BwrChaOm . 

100 

+3 

t394 

25 

k 1 

D)( 

130 

Bril Anh'irSOp.. 

130 


5.56 

31 
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(Telega Mkmrlsr indicated. prices and net dhidnfr are In 
pnw and denaalnatlims art 2Sp. EHSisaM prl ccframlngK 
ratUc »iul covers u* based on latest (Dumd reports and accounts 
an! where possible, are updated oa half-yccrls (Tgurtac they jit 
adjusted to .UT of 3B per nest. P/Es are calculated on the basis of 
net OLari ballon; bracketed figures HuHcatr 10 per eenL or mere 
dUfermce if calcnlaled on “niP dtstribfldou. Oxen arrbused 
ou -m.iimm" distribution. Yield*. assu min g' bainMenee of 
net dividends on current rate of ACT. are based on middle prices, 
are igratt and allow lor value el declared diMrlbcltonc and rights. 
Secnrities with d enond nations acker Ucm cunling ore quoted 
liclulie o 1 the iavaranl dollar ptndna 

i Sterling denominated parities which i n clude i incto rf 
donor javmlum. 

* “Tap" Stock. 

- His bs and Laws marked Urns haw been adjusted to eUatTfa 1 
right* Issues for cash, 
f rnrerun since increased or resumed 

* interim since reduced, passed or deterred, 
if Tax-Irec to uon-resieteib. 

4 Figures or report availed, 
tf L'nJistod security. 

K Prirc at time ci suspension. 

9 Indicated dividend after pending scrip nnd'er rights issue 
coier relate* to pretloas dividend or forecast. 

-* Free eX Stamp Inrty. 

4 Merger bid cr reorganisation In prefix***. 

4 Not comparable. 

s same Interim: reduced lino) andlar reduced eonungs 
indicated. 

4 Based on 1073 profits. 

X Cf\ cr sliews for conversion of shuns not now ranking .for 
dividends Or ranking only for restricted dividend. 

* carer does net allow for shares which raqr also rank bar' 

1 17.0 dividend at a future date. No P/E rado usually provided. 
19.6 V Excluding a final dividend declaration. 

93 * Regional price. 

143 a No tar value; 

a Tax tree, b Figures based cat prospectus or other cffieiol 
cstorsu i c Ceils, d Dili dead Tier paid or payable on pari of 
capital ;co*erhascd on dividend on lull capital, e Rod cmfc iipp 

1 13,4 yield. f Flat yield E Assumed cfivkSend and yield 
J3b k Assumed dividend and yield niter scrip issue. 1 Payment 
j'j frevn enpiud sources. k Kenya, m Interim higher than 
rji prtt ious total n Rights issue tending, q Earnings based cm 
“* preliminary figures, r Australian currency, a Dividend W 
yield exclude a special payment. I Indicated dividend: cover 
rdaies to rre-.ious dividend, fVE ratio based on Latent annual 
sarolucs. a Forecast dividend: cover based on prevloufc y etu'a 
earnings. * Tax tree op to 30p in the £. «* Yield allows lor 

currency clause, y rtividvod and yield based on merger terms 
i Dividend and yield include u special payment: Cover does no*. 
+ apply to special payment. 

+ A Net dividend and yield. B Preference dividend passed rr 
— dcfisTcd. C Canadian. S Issue price G Assumed dividend 
33 and yield after pending scrip and/or rtfthu Issue. K Figure; . 
22 based oa era: pectus or other attend] cs tima Un far' 
1 £17 6-77. M Fipurc* based on prospuclUE or other Official 
esi (malts' for li/TH N Hit idond and yield hawed on p rospec tu s v 
rcher official csdmaies (or UW. Q Grow- T Fiyures 
assumed- l' No fiRndicnnt Corporation 7 k parable 
t 2 Dividend total to tine, 

. Abbreviations: id ex dividend: K ex scrip issue; tr ex rights; 

f m wx all. tS es capital dir.Lributitxu 

f <> Recent Issues" and “Rights” Page 15 


t This service is available to every Company dealt in on 
i Stock Exchanges throughout the United Kingdom lor a 
— fee of £335 per annum for each security *' 
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MAN OF THE WEEK 


An angry 


an m 


Soweto 


BY BRIDGET BLOOM 


LET US CALL him Charkv 
Lerihr-. Hi- i> .IS. j family man 
H-uh h wire und three children 
^nd a small house in Soweto. the 
huge up raw liny African township 
near Johannesburg where riots 
this week have made public, as 
nothing else ha? done in recent 
:-ears. the racial tensions and 
frustrations which lie he low 
South Africa's apparent calm. 

Lerita. you could say. is 
typical Sowptn " Bantu male 
worker." Ypslerdaj. he was not 
in his messenger's uniform in the 
dnvvntnwn while Johannesburg 
office where he works, prefer ring 
to make sure his family was 
safe He was 1101 looting or 
burning yovermneni buildings in 
the township: neither was he 
drunk. But. like o v erv- black, 
he too" feels the deep frustration. 
«nme limes amounting to hatred. 
Tor the Gon-rnnu-ni land its 
officialdom and supporters'! 
which he has hart nn part in 
electing blit which still com- 
mands his v.-holc life. 


Unhealthy 


Born -IS years ago in Alexandra, 
he was in overt in Soweto when 
i ha l shanty township was clearer I 
in the 1 Sniffs. Thar entillert him. 
under Section 11)1 1 '■ of the Bantu 
t Urban Areas) I’onsolirtation Act 
of 1845. in rent a government 
house. 1 1 is a concrete matchbox 
in a row on a treeless unmade 
street. Like everyone else'.? 
B-forc he put them in. there 
were no ceilings, nn internal 
plaster or doors, and the wash- 
house is still draughty and un- 
healthy. 

Despite Leri he's improvements, 
the walls still drip in had weather 
and i here is no electricity, though 
he is lucky in having a cold tap 



Record £340,000 for Turner 


THE LEX COLUMN 


BY ANTONY THORNCROFT 


IX THE most successful sale of 
British pictures for at least four 
years, new world auction records 
were established at Christie’s in 
London yesterday for a painting 
by a British artist, and also for 
an American one. 

The London dealers Ha7.lt it. 
Gooden and Fox. bidding on 
behalf of a private British col- 
lector. paid £340,000 for Turner's 
l he Hridovwnter Sen Piece. 
showing Dutch fishing boats in a 
gale. 

h had been expected before 
the aale" that the work would 

have brought between £200.000 
and £300.000. 

When the 10 per cent, buyer's 
premium is added, the picture 
cost £374.000. well above the pre- 
vious record of I2S0.000 for 
Gam-Jjoraugh's portrait of the 
Gravpnnr Family. sold at 
Sotheby's in 1973. The previous 
highest price paid for a Turner 
was £130.000. at Sotheby's in 1973 
for a Sw iss scene. 
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With, the average number OF 


1 ... the Gold share mafket/.^a 
bargains marked each day oh : t_ 7 t tn 6 >as Wfferhned this week^T 

the Stock Exchange falling' Vo inatrx ruac / ' A - u '^ <w - « l ‘i'hoVe umpiron -anVt Ts 


Bidding for the Turner at Christie's yesterday. 


.lalihrw .Xtkimil 


The Rridyetcuter Sea Piece 
had been m the collection of the 
Duke of Sutherland, it was 
ori§in;ill.v painted fuv the Duke 
of Briri 

n ISU1 and was one of Turner's innfiwn. l '. sl : 14 vvas wutgni h i- amity o/ . Dutiucriou. tradi- be going abroad, quite 
early successes. It seems certain New York dealers Ilirscbl tionally identified as Lord Clive achievement at a time when 

rn siay in ibis country. a . n d Adler for around three of India and bis family. foreign dealers are taking advan- 


another new low tiiis week, lottg;, 
faces are onee again, a .feature 
of- the marketplace. Theie^ane 
widespread rumours of another 
spate of mergers.: which : took" 
their first tangible shape last; 
night with th~ news that Simps 
and Coates is having prelimr 
inary talks with W. L Carr?! •& 
number of prominent finds, 
admit that they are only ' 
about breaking' even- at- present, 
and very, few can- have. . made* 
worthwhile returns in the :p$st 
couple of months. ' - ‘j . 

Some crude calculations help' 
to explain this despondent. Ip! 
March, the Stock Exchange* es&-> 


jobbers Stockeh an'd, 
■announced their decision ttr-z 



5 water for 250 guineas Washington and his- Generals at Leger Gallery, gave £105.000 for that at the most three 1 o ts wo u I d I " " ' ' 7 ' . U V Tw* r L. 
and was oik- of Turner's ^orktown. If Si. It was bought A Family of Distinction. tradi- be going abroad, quite an 3 a that tn tola revenue of 
u.. j. .. . j .m. - - -■ - 'member firms chargeable for 

the general service levy ' Arts, 
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S JE. EquityTumover“j 
in Real Terms; 

1 -i— 1-0. I , \ c 


1970 '71. 72 *73 ’7C T5 '76 


, , . . times 

In all. hvc- pictures came from 


'' .if Siitherl anrt jin H thev White House was believed lo be previous best foe a Reynolds, set buy heavily 
. f4<jc ofl/i j n ;, n ... nmoDg the bidders. The picture in the same saleroom in 1972. salerooms. 

‘JXr ffiHKin Sh *?* " iven tQ General Lafayette, but the extra 10 per cent, now Other not at 


.Grids.. ■; The solvency scapes' > 
leftTa-desp itnpr&3&~ *’* 

the insurance cgrirpanies? 
are much ';lpsis 
sb.hrce of . business 
used to : be. Above 
ernment’s enormous SnjlSg 
■ 'requirements. • Ttave ; --dnr^ 
dristj'tution&l -v funds 
■pferkKl' when -dividemi^g, i-r-' 

.- equities have- bPeii ^ ' 

^trolled,- and privale .-in'ttH® - .^ ■»' '' 
bavp ctmtXDued to,;tbyest§^... 

: .'Gyer the long^.term^^a-- V ■ 
. deterrents : may . ' t>econve:iS^i' 
.oppressive.! But'tt' tak^a^ 

; optimism ; at . thisstag£i& 
stock rharket 
. that .activity is going' : ^ 

- *',V much: .better" dyer 
s. .- -.- -cpixple oT yeaTs. ' Sd;tK^l 


the estimate, and the The hammer price equalled the tage of the drop in sterling io running at an aotiual 2ate ; 'of . _ _ .. .. 

in the British rilOin. Between the first aniU 300 - ^embership has Ytabirisedisi-thal^the tmsine^bwi^ 
second quarter, however. ; thS aud ev eo irnproved a.IittJe-dflr" tinae [o: : contrai^ -pq|k 

, - . . - - — - -- notable prices were the M i„ A ft r i« Bnmft&i;; «ng the last -year,- and Ibel bull around^Che TAtSe.TwiW^ 

in a who appears in rl. and was sent paid by buyer? means that £20,900 from Baskett and Day market has not been used as aa flrms artd the trn^ b ; ‘*»^ 

a for 4 sa,e h *V British descendant. yestenfay- s picture actually cost for Gainsboroughs portrait of by ab°ut a fnr hfliMin9 “LS?' ■£ 

Among the other highlights in more. It had heen forecast to William Lowndes, while the turnover at the profitable end Of 

for 


the Duk 
went foi 

who h totalled UU3.H10. 

nnlv 4 per cent, bought 

rt»m-n-L-4hIe a.'hrevemMnf t.ir a lv ‘ * unr "- v •* uwenuaui. ytraieiuay s picture aciUJiiy cost rur liainsoorougn s ponran OI “ — — exru^e fnr htiildino nn fat - tWi 

rKuh n!S for a Among the Other highlights in more. It had been forecast to William Lowndes, while the turnover at the profitable end 4>f -JL, ^ 

p "' an auction which far exceeded go for between £60.000 and other great name in British art the gilt market is also s‘hirp& Overall staff numbers Tose A$.^nakes the JM. For .tfe ife 

The American record was the expectations was a record for a £80.000, and also came from the was represented in the £12.000 lower This cannot ' hi* Jusl . b per CCDL -in'. 197^, ano; sized- equity " SpecijfistS^ 

£ ISO. (Win (flfls.oon With the painting by Sir Joshua Reynold*. Duke of Sutherland's collection. . paid by Leggatt for a small un ■ tl, “ — . - — 

prenminit for James Peale's Another London dealer, the It was reckoned after the sale framed Constable landscape. 


Reksten saved by £60m. 
loan guarantees 


BY FAY G/ESTER 


OSLO, June 18. 


Grain 
groups 
accused 
in U.S. 


explained by any particulitfS. -I5LS£K ,, S2S 1 S??£aI 

sonal pattern-and' ttei.'-duli' s,derab ? y i- •/ ,?.* ' 

^ -* 5 " the very fly# seewid Sun -Life/ARagfei^K -■ 

6f' this- -year.; ./the --; -. & ~ ‘ . 


summer 
I come. 


months have 


Total costs 


On the other side of thb 


yet , to Even in 

quarter + , . 

J TV majority ofl firms. has staye0..i& ' 1 . .*^ e _Jas-'now < 
the black.; And despite: Rast 1 ^ : - < ? en ~- . ^ : Arvkgen, 
night's news, -, the ‘sjbecula- ; which was acqbijhe|- 

tinn about mergers: is-. pribably ^*^*: morning s. thtff" 

■ final ” offer price _0f ;* 


overdone. Good Analysts jma. r-oner pne 
equation, it ■» «ry dU Bealt-,to and e salesraen , stm ^ ijbare. : So tUerev- 


get a picture of aggregate cpsjs 


are-i 


By David Bell 

WASHINGTON. June 18. 


MAJOR international grain 
cunt panics were accused hy 
Senate inx estigators to-day of 


m the house. His two girls and 
nn* hoy share a room about 10 
feel square, he and bis wire 
another and a widowed aunt 
(illegally i occupies a third. 

Leri be could afford better, for 
with his wife now working as 
junior teacher, ibe family income 
over R200 a month, or RSO 
above the so-called minimum 
living level for a family of five 
Rut he cannot buy his own house 
since urban Africans have no 
property rights, and in Snwelo 
there are officially 14.000 families 
on the housing wailing list. 


Pass book 


Leri be. bi-ttcr off than the 
average, can afford a record 
player, decent clothes for hi 
kids, meat tw ice a week and even 
an ageing second-hand car. 

His wife is luckier titan he. for 
with three years of. secondary 
education >he can teach small 
children. He has tried to lake 
corre.-pondence courses lo 
improve hi in sc IT but finds con 
centration difficult after a 6 a.m 
starl and two hours journey back 
home again .ti night. He balks 
a I earning his’ multi-paged 
"p3s> book" but has got used to 
it. Though he has been arrested 
(like 600.000 other Africans 

every yean for a minor 
irrcsularitv. he has not been 
jailed. 

But it is perhaps for his 
children Lhat his frustration goes 
deepest. They are ail at school 
hut ho knows that even if they 
get lo secondary school or 
urmersit>. they have litrle 
chance of good jobs. He was 
angered several years ago when 
the children were made fn learn 
in Sotho — his so-called irihal 
mother tongue— for the first four 
years because he ha*, and wants 
ifi continue to have, little lo do 
wiih tribalism. 

Like almost every other parent 
in Soweto, he would have been 
angered by the ■ Government's 
more recent decision to enforce 
the teaching of certain subjects 
in Afrikaans. His 13-year-old 
son John, with bis and his wife's 
approval, was probably on strike 
aaainst.the decision: John could 
have been one of (hose shot. 

Charles Leri be is ahtiOsI cer- 
tain to believe that this week's 
riots, sparked by the children’s 
demonstra Lions, will, when the 
flames have suhsided. do little 
4n improve his lot and may well 
worsen it. 

He would have liked white 
South Africa to yield its privi- 
leges without violence. He will 
not storm the barricades now. 
and nrnh.ibly not in the (mure, 
to make stir* 3 ihat ihow prni- 
lc.cc--' arc 'shared. Bui he will 
nni he in 'he least surprised if 
bis son does. 


NORWAY'S State-backed Loan meat but be agreed that the out- since it is likely to have its rep- 1 
Guarantee Institute for ships and come was the best result il could resent a lives oo the Boards of, 
drilling ngs is to provide loan have hoped for. both, and since Hadrian will be; 

guarantees totalling some The exact price tag fnr the 62 per cent, owned hy the new 1 

Kr.600-700ni. (£60-/70m.) to rhe institute's first-aid is still un- company Trajan. i 

troubled Hilmar Reksten ship- known, though Press reports Hadrian is keeping its present! dying ii> manipulate European 
ping group, to enable the group suggest that Aker may have had fleet of four super tanker*, and' grain prices to influence EEC 
to stayjn business. tn cut its claim on Reksten by T.ajan will take over must of. impori levies and affect U.S. 

The move followed a decision Kr.fiOm. to KrJOOm.. in exchange the olher ships in the Reksten: domestic grain prices. 

_• the Aker shipbuilding con- for its 10 per cenL stake in the fleet — seven super tankers and ai Investigators For the Senate 
corn, one of the group's major new company. Hambvus Bank is gas carrier, with an average agei .sub-conimiuee on mtdii- 

reditors. to lake a. stake in the also getting a 10 per cent, stake nr three-and-half year- Of these, national corporations, which 

new company being rnrmed as in Trajan and the other share- one tanker is on its way to the' played a leading role recently 

part of a reorganisation of the holders are shipowner Hilmar Persian Gulf and rhe gas carrier i in retelling questionable pay- 

■>ruup. Initially. Aker had been Reksten’s son. J. L. M. Reksten. is employed The other six arei ments by Lockheed AirrraH. 
unwilling to do. this, but the (49 per cent.). Hadrian, an exist- laid up in West Norway. , 

institute would noi provide loan in? Reksten company (16 per A previous agreement between 
guarantee's unless both Aker and ceru.i. and a charitable fund Reksten and its creditors, dating 
the group’s other major creditor, established by Reksten (15 per from last September, is. to be! 

HambrosBank of London, agreed cent.). revised. One element oF the deal) 

to take shares in the new com- Both Hadrian and Trajan are important to Aker has. however.! 

pany — Trajan — and to reduce getting loan guarantees, of been retained — contracts for the! 

their claims on the Reksten around Kr.200-250m. and building of two dry cargo 
interests. ’ Kr.400-450m respectively. The of 16.0(10 Ld.w. each have been: 

In London a spokesman Tor Guarantee Institute . ili. how- confirmed, thus providing badly 
Hambros refused lo comment on ever, have a slrong say in the needed work for ihe concern^ 
the details of his bank’s involve- management of both coiupanie.s. Bergen yard. 


*«* «>«* «• en-nno*. dflfe* 

enres between IndMdjnd fite her „f "rm s ?re WinVtn w“to JJfC ^ W ««. bas ■; 

Just for perspective, total cos* their marg ms ‘by : non-3ecepOn S :- 3 

per employee to a number of their market share rather than are np.w veov dor 

firms ls somethin ? llke bv reducing their cehtral over- ^ecomnig a-tpnonty. 0£:cgia 
£ 8 . 000 — and the overall number hPads . Sinioir and eoates mad provides -protwte 

of employees in the busmess is w i Carr are anximiG to stress Ior minority. share ^roupM 
reckoned to be around :240qp- that enst savings are not" rhe and -indeed. Siiff Lrfehay.gm 
This cosr figure may well be on reason for their merger ’talks, blanket -assurances aboat?^ 
the high side for the industry and That the twn firms bavecom- o£ Artagen. inclmfe - 
as a whole. Even so, margins plementary rather than compet-'-^^h*®^ df- the dividend ^f. • 
at present must be uncomfnrt- in a businesses: * -“ • “.-L--7' • 

ably thin, especially give* Hie A „ fh ^ ^ anart frorri the tenanCe - oE &X ^ 5tins - 

w*y that the extremely profit- • 

able rights issue buwiul spedtlUtt-lhe'-lMI 22flSiiSSaiSl^S' r S 

.-wh.rh has have been -nothing Kta, « 


C2C!Q 


[be 

also 


Silts 

been 


market- 


also been very rewarding -is warding asthe P^ousbuir^^,^. 61 ^ 
heavily cnncenlraied m so few- m3rkeL In money terms, equity The 

hands. - -The .bulk of both turnover last year was an eighth bidand ith*elis-Stin no^ieS* 
markets is. probably shared by fielnw : 1872s : level.': 


ICI f 100m. 
oilfield loan 
likely 


By Margaret Reid 


Brokers begin talks 
to consider merger 


BY MICHAEL LAFFERTY 


IMPERIAL Chemical Industries, 
which' bas recently raised £200m. 
through a rights issue, is 
expected next week to announce I desirable in 
large loan towards the financ- plementary 


TWO SIZEABLE London stuck- Gf the two. Carr has the bigger 
brokers. Simon and Coates and private client hunness. 

W. I. Carr Sons and Co., are hold- A spokesman fur W. I. Can- 
ing preliminary talks tu decide said ibat the n.-asnn for the 
whether a merger would he merger talks was entirely 
view of the com- different from rho«e w’hich led 
Dature of their lo the rush of m-.-iuers between 


ini of its share in Ihe cost of businesses. 

Niman North Sea. Both firms are annul the same 
oilfield. 'size, with about 200 partners and 

The cash, which is being staff. W. 1. Carr specialises in 
obtained from a group of banks, international stocks and about 
is likely to be about IlOOra. 1C1 35 of its siaff work in offices in 
expects bavin? to put up some Hon? Kong. Tokyo and Dubai, as 
E200m. towards Ihe Ninian well as in Geneva, 
venture in the years up to 1979.; Whl , e Sllllcin and f:o;il(?s has 
The forthconiing Joan may an office in Paris, it is stronger profitable and iha: 
well be partly in sterling and in U.K. stocks and has a greater is nol Ihe main r 


partly in foreign currency. 


broking firms in 1^74-75 
During the periud from March. 
1973 to March. 1975 the number 
of London broking firms declined 
rrom 16S to 124: ;ti March, IB7H. 
the figure had dr<si<ped to 115. 
Over ihat period business 
declined fharply - ,iih the tumble 
in slock market prices 
H is >3jrt that both films a'rv 
cost saving 
reason for a 


research capability than Carr, possible m crier. 


told a committee bearing tiial 
“major muliinational grain 
companies “ had on occasion 
proi idetl false rcporls «r grain 
prices. Mr. Ira Nordlicht. one 
of Ihe invest igaturs, >gid ilia I 
I hi- six major U.S. ^rain coin- 
ops, panics denied giving such 
information, and were expec- 
ted to give evidence next week. 

According to the investiga- 
tors’ testimony, some grain com- 
panies have tried to influence 
the level at which the EEC sets 
its import !p>y. an effective 
tariff designed to keep the 
Common Market grain price 
a i agreed levels each day. Tiie 
European subsidiaries of these 
“multi national companies" are 
among those that gave price 
information lo the grain 
exchanges. This is fonvarded 
to Brussels amt serves as Ihe 
basis on which (he levy k set. 
The investigators said that by 
reporting lower prices than 
actually offered, ihe com- 
panies could in some circum- 
stances force fhe levy up. 

Mr. Nordlicht produced a 
memorandum by a former U.S. 
Agricultural Allache in Ham- 
burg. marie available lo the 
sub-committee in Department 
of Agriculture files, in this rtlr. 
Alan Trick refers lo " in ten- 
lionaliv deceptive reporting 
which occurs frequently and is 
dune to influence applicable 
EEC levies. (hut is. lo 
increase or decrease them ac- 
cording lo the desires of the 
reporter."’ 


Midiru uy netnw --m as: -tevet. : : in. -•««». tv -4 r w«—s— > „ i 

not much more than a dozen terms;- current activity ts ebm- ^ 

fi ™ 5 - 0t ... ObvionSly Actagens 

Of course the position is noth- bear ® ajket ,n . ’ ' . • ■ '. ^oni^ to be a real prnp-a^a 

in? like as bleak as it was in Explanations for this fall-off sh^res .'syhatever bappehi3®l ■ ". 

1974; when the total number of include higher stamp, duty — a \2.7,p net tb eome thiS'^^M : . 
employees was cut hy nearly a major burden when: the market something Over 3ip due:ih jl$' 

Ihird, and the number of mem- is moving sideways as it has Bui^ ff -yesterday's sharer-^S- ■ 
ber firms across the country for- the • last *— - 1 ,«-r- - 

[dropped hy a fifth to just over impact of i 


te- last year-^-and the are apy gujde tW_s «M»teStM ‘ 
of the dollar premium on now/ be. ti'pping -SUn -Life's^ 





U.K. TODAY 
DULL, some showers. 

London. 8JE. England. Cent. S. 

England. Channel islands, 
S.W. England, S. Wales 
Cloudy, rain at times, brighter 
later: max ISC (64F|. 

E. Anglia, Midlands, E. and W. T 
North Wales 
Cloudy, mostly dry; max ISC 
t64F). 

E. England, Cent..- N. England, 
N.E. England, Borders, 
Edinburgh, Dundee. Aberdeen 
Sunny periods, showers: max 
17C (63F). 

N.W. England, Lake District, 
Lsle or Man. 

Glasgow. Cent 




beach 


Priteharjl 


v#r 

Mr. P. R, Pritchard 




u is, s S" ,1 w rt ’ ,n - ann P unc, D!tI the results,; Chairman ! and '..MdoajSf®^ ^ ... ‘ 
siotiid A«I?r y Erector, Mr. Peter Pritchard saijd :/- • r : r7K^^T' - 


Continued from Page 1 


‘Time for bursting out . . . 


idea had arisen that the Govern- 

, . . .. .... . , . meat would hesitate lo take 

and white are \\e retired to the vicinity of Afrikaners, think they. can T get action, because of his meeting 

the hospital and fnr the next away with the a;. stem, they are with Dr. Kissinger, it would be a lAbanriiia. 


Firth, N.E. Scotland, Argyll, r - , , • - : - --.-n-s . 

n.w. Scotland, n. Ireland me v»roup was able to establish new records^asa/ii^asjg' -: 
Bnght. showers; year. Sales and profit levels increased by respectable?- C ' 

Shower max . ix"s4Fi. "!*« ,ns which in a time of worldwide recession miM * 

Outlook: changeable give some comfort to {jotfTthosd Wftp manage 1 ^andlnj^s^ 

Continued from Page 1 1 (^forecast Overseas compan^yTOre fergeV responsible fbr ^ 

Manchester 22.li. Glasgow 22.3H, P ro '® d r ® su [?f ^rth a .55% increase in. trading profit,... 
Belfast 22.33. compared with 1 974. The current trend indicates a 

step forward in profitability in 1 976. 1 ' . = . - ■■ » • ’ ^ ; ' 


Yorsfer 


n efit 


BUSINESS CENTRES 


between black 
boding over. 

!" the w bite suburbs, custom- hotir heard sporadic oulburxis mistaken.” ' T . ' hie mistake. However iniportxni Amsmim. 
built Vtllas. with arches, palms of automatic rifle-tire. ■ Another black iu the .crowd these talks were, .public order in . 

ana huge gardens with swimming My colleague Alain Cass saw sa:d : “ Why should we. learn Sooth Africa was paramount. harm-fana 

pools, line perfectly-tarred marts, nne of the young soldiers, who Afrikaans? We don't like ihe Mr. Vorsicr's position was 
Then cross one street and you were clearly nervous, open fire hmsuase' and -,vn don’t -likctrs nude all Ihe more delicate hy UJgJ* 

are on dirt roads and into th>? on a group of blacks 20 yards owners. We spr.-^h English; and a Government rejection of kev Rimubm 

hustling, crowded and dirty away wiihoui any apparent pro- when we talk lu our friends recommendations in a long- iw»«i 

townships. Rows of uniform vocation. elsewhere in the tuuntry. we' talk awaited report on South A fricu's £££"* 

wooden or simple breeze-block _ They_ wrre not throwing- in English." coloured (half-caste) population. 
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shacks stretch across the hills, stones. They seemed to be stand- 
Taps stand in the dirt road, the i» n 2 around. The factories nad 

only water available in some heen closed early that morning. . . AM - 

places. There is virtually no elec -*» 1 WdS born ,n Soutl1 A£nCd - 

trieity- in th L - houses — where up 

living 

Homelands V " 


Asked whether he would like T °' 


lo go to a Homeland. "he replied: Jf?" > ' !*? 


I 


report . Ihat the 2m. 
should be given polical 


coloureds jcnlOKnr 
rep re 


(o seven people live in a room. 
This morning, a large plume 


number of blacks, who seemed Louid 
unanimous in their views. Tbev 
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YEAR ENDING 28 tfi December; S >75 

* TURNOVER Up 12^%‘to t37 f d36,MB ’ 

PR ° Frr (before tax and financial- 
.' UP 15% to £1.367,000 ; ' , ‘ . 

■* M????*- 8 before extraordinary if ■" 

UP 18% to 3.22p - : ;:V ' ‘ 

DIVIDEND (net) IZOSSpi ;" - , ' r 


'-.ye. 


Cardiff 


from the centre of the town 
where a buttle store bad been 


rejected, it is reliably 
stood. 

All this had happened as we The coloureds have a 


margin- 


set on fire. 


and are 


no doubt that they regarded the 
riot? 3s a watershed for South 

Africa. crowds to Tembisa. In the end. positic 

it was. they said, only the start, we drove back tn Johnne.sbur? blacks 

We were going tn drive down Their frustrations would coo- with a wounded man (who was thought lo be less militant. But 
there, bui ihe mantis of black tinue to pour out and it would unconscious) \\> were-, fold n was significant to-dav thaf-onc 
outbs driving around in large gel worse. Tembisa was lou dangerous for or the 'township*- affected by 

ears and giving clench ed-fist One ariicnlr.te Mark, a motor us. violence continued to be Klip- 

Black Power salutes, unnerved mechanic, said: “ In ntir country, we drove into tuwn .along a ,0 "' n - a coloured township close 

us - ihe time has wme Tor hues ling four- lane mninrwav with flyovers to Johannesburg. 

On the northern perimeter— mil. The unrest will tnnlintic. an d supermarkets" at the sides. Thv wore! hit. area to-day was 
the bonier hot ween the black -there might be a lull, but people Johannesburg wnh its skv- tlw town of Alexandra, which 

shanties and while suburbia — -are going In gel more organised scrapers and k-lmisinn tower, abuts on t u prosperous white 

small platoon of riot police “ Those pen pie whose children looked wealth v. nc-at and clean suburbs nn the north of the city, 
camouilage uniforms with had been shot in Sou-vlo — thev j n the uasL-astinal winter sun. At least 25 people were shot bv 
tear gas. grenades, automatic now want lo dig. Imagine how when we got to the general’ police, with one person being 
rfles and eas masks clustered they fell coming home from hospital, wc ' thought our pas- killed. -• 

around a burnl-out car. The 'work. Their children were senger was dying" The while • African members of the U.N. 

leader. a stocky Afrikaner killed fnr no reason. doctor look hi* nuTsft. said It was decided tn cal! for an emergency 

came lowairt.H ll%1 an( j wave( j „ s “While? rto nni want u.i. all riahl. and asked us tn lake meeting nf (he Security Council 

possibility nf him around the i-omcr to- the to consider “ihe presenF crisis 
li they ’ (the non-European hospital. io South .Africa," 


Edlnb'niA 

R 

14 

j7 

SIDcfcUottn 

Y 

Frankfurt 

s 

2S 

77 

Strasb'rs 

S 

Geneva 

s 

34 

75 

Sydney 

H- 

Glascow 

C 

13 

53 

Tehran 

S 

Bcbinki 

R 

n 

3T 

Tel Aviv 

s 

UOnRlONIg 

s 

10 

ftr 

Tokyo 

c 

.iD'Uurs 

s 

23 

7S 

Toromo 

s 

Usbcm 

s 

27 

SI 

Vienna. 

s 

Lornion 

s 

22 

73 

Warsaw 

F 

LKumb'e 

s 

23 

73 

Enrich 

F 



' ; n V£Y£AR OftOWTH'l B71 -IffTS' 

tupwvqr : .... , ; _»V r 


•mjuanic Fbowr- 




in 


nark. “Go back. 

are in danger." 


Tour 


lives There is no 
dialogue now.- 
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